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GENERAL 

Danish 

voters 

return 


BRITISH PETROLEUM is to aban- 
don the first exploration weii drilled 
on its contract areas in the South 
China Sea. 


Danish Prime Minister Poul 
Schliitcr declared last night that he 
would go to Queen Margrethe today 
to be confirmed in office. 

His Conservative-led coalition 
had gained 14 seats in yesterday's 
general election after three quar- 
ters of the votes were counted. 

The Prime Minister said that the 
election result showed "a strong 
vole or confidence in the govern- 
ment," which took office 16 months 
ago. 

Mr Zhao's message 

Chinese Premier Zhao Ziyang told 
U.S. President Ronald Reagan in 
Washington that U.S.-Chinese rela- 
tions were at u turning point, but 
that obstacles still existed. As they 
talked on the While House lawn. 
pro-Taiwan demonstrators were 
visible hc-yond the railings. 

Pipeline Briton dies 


BUSINESS BY DOMINIC LAWSON IN LONDON 

75, /*r j BRITISH PETROLEUM is to aban- 

n Tr I «/ 9 f C don the first exploration well drilled 

v LJp on its contract areas in the South 

China Sea. 

8 /lk I'I The oil industry and intemafcion- 

1J' iLw 5L x> Ifl a! stock markets had been anxious- 

ly awaiting the results of the well. 
lg o 1 the first to be drilled since China 

i opened up its offshore acreage. 

2L three tf, e Sl -, e of the North 

Sea. to international oil companies 

SfS&ke-UP BP - „ abandon the 

* well, some traces of oil were recov- 

GENERAL MOTORS, the world's 


BP abandons Sbsith Gbiia Sea exploration well 


owned by the Chlcra* 
moved to another pa^ 
concession in the Pearl ft 
area of the South China 


will be China w&^lhe size of 54 North Sea 
;-ibe BP blocks Jwfe contract area in which 
ggBasin tBP^k/Ixploring. 14/29, is in the 
?i£j63522Jfefrr River Basin, which had been 


MukJuk well are estimated at 
SlJOm. 

BPs first Chinese well is likely to 
have cost no more than S15m to 


believed the rig will spud its second considered the most promising area drill. Whereas MukJuk comprised 


e^lorationwell in about a week's Asians. 

hr awdtSf S tSteSf STweT fey? S£E ls,ion ** Some oil analysts had estimated 

the first to be drilled since China mnesG auuJ0riQes * recoverable reserves in the basin to 


opened up its offshore acreage, 
three times the size of the North 
Sea. to international oil companies 
last May. 

Although BP is to abandon the 
well, some traces of oil were recov- 


Chinese authorities. ! 

BP said yesterday; “We would be 20bn-40bn barrels. 
have_ been happier with a more rt»* shondnnment i 


of the Chinese concessions. one giant structure, which turned 

Some oil analysts had estimated °. ut ^ be dry. BP*s Chinese crmces- 

recoverable reserves in the basin to “ rtJEJK? °* 

be 20bn-40bn barrels. structures, as in the North SeiL 

Bp's shares, having fallen Bp at 
BPs abandonment of its first well one point, recovered to close un- 


Tbe small British ofl company, 
duff Oil, recently gained the right 
to operate an area of 2,750 square 
miles in the Yellow Sea off China. 
Guff Oil's share price fell 5p to 82p 
yesterday. 

BP has' a 45 per cent equity stake 
in the consortium responsible for 
the 14/29 area. Other members' are 
the Broken Hill Proprietary Compa- 
ny of Australia, with 20 per cent I 



, 1 . - - , . ? OUWlUUlUMKllh w* wui. pwtui, ICVUVCICU hU VIU3 C UH' U J OWM iuiu, *MUl »*u VWUh 

signiticant aiscoveijy, but we are at China’s shore comes little more changed at 4D3p. Today marks the the Brazilian state-owned com- 
the beginning of a long exploration a mon ft, after its US. subsid- date of the final payment of 235p pony Petrobras International, with 


programme in a vast area which is 
totally unexplored." 


Oil analysts pointed out yester- ka. 


iary. Sohio. had found nothing but per share, for the I30m shares sold 
water in its Mukluk well, off Alas- by tbe Government last September. 


The shares were sold at 435p each 


largest vehicle maker, announced a 
sweeping reorganisation within the 
U.S. Page 14 

DOLLAR fell to DM 2.815 (from DM 
2.8285). FFr 8.6 (FFr 8.6375). and 
SwFr 2.23a (SwFr 22251). but im- 
proved lo Y233.55 0 -33.3)- Jls Bank 
of England trade weighting fell 
from 132 to 131.6. In New York it 
closed at DM 2.627. SwFr 22248. 
Y233.67 and FFr 8.635. Page 31 
STERLING rose 10 points to SI. 4015 
and to Y327.5 (Y327). but eased to 
DM 3.9475 (DM 3.965). FFr 12.05 
(FFr 12.09). and SwFr 3.135 (SwFr 
3.155). Its trade weighting was up 
from 81.7 to 81.8. In New York it 
closed at 51.3985. Page 31 
GOLD rose S4 to S379JI75 in Lon- 
don, by Sfi in Frankfurt to S3712J5. 
and by SS in Zurich to S372225. In 
New York, the January Comex set- 
tlement was 5368.50 (S365.90). 


day that BPs concessions offshore The eventual drilling costs of the before the Mukluk well was drilled. 


An unnamed British engineer 
working for U.S. multinational 
Dresser Industries died in a fire 
that destroy ed a compressor station 
c>n the Siberia-Europe gas pipeline. 
The incident, which happened in 
October but was not revealed by the 
Soviet authorities, has caused a row 
between the Soviet supervisors and 
foreign contractors. 

Turkey kept out 

Council of Europe's political com- 
mission recommended that Turkey 
should not be admitted to the coun- 
cil meeting on January 31. and a de- 
cision on its representation post- 
poned until after its May municipal 
elections. 

Greek equality law 

Greece’s parliament passed aflaw " 
guaranteeing women equal pay for 
equal work. 

Corsica blast death 

A man killed and another seriously 


if era pa„ e 30 a - 

„ ^ Under the plan, announced yes- 

eng/neer LONDON: FT Industrial Ordinary terday, Avesta. Johnson's special 
matronal index eased by 3.2 to 796.8. Govern- subsidiary, is to buy the 

n * « re ment securities showed small falls, stainless steel operations of Nyby 
jr station Report. Page 2$, FT Share Informa* Vddebolm and Fagersta. That 
pipeline, non service. Pages 26, -1 should give it as much as 40 per 


Swedish steelmakers 
regroup for assault 
on stainless market 

BY DAVID BROWN IN STOCKHOLM 

Sweden’s stainless steel manufacturers have agreed on a far-reaching 
restructuring plan that seeks to give the Johnson Group, the country’s largest 
privately owned concern, and Sandvik dominating positions within the 
European industry. 


Honda Motor 
to double output 
at U.S. plant 

BY YOKO SHIBATA IN TOKYO AND TENBY DODSWORTH 
IN NEW YORK 


WALL STREET: Dow Jones Indus- i cent of the West European market 


trial average closed 7.74 down at 
12178.48. Report, Page 21: Full share 
prices. Pages 22-24 


COPPER 

_ Cosh High Grade . 


in welded stainless tubes and 
shares of 30 to 35 per cent in hot- 
rolled plate and strip products. 

Avesta will become an important 
competitor in those product areas to 
Krupp Thyssen of West Germany 
and tiie state-owned British Steel 
Corporation. Further significant 
competition comes from Japanese 
companies producing cold-rolled 
stainless products. 

Annual Swedish stainless steel 
output varies from 200.000 tonnes to 


manufacturers have agreed on a far-reaching HONDA MOTOR yesterday an- 
eks to give the Johnson Group, the country’s largest ^mced plans to tfauble pa^ger 
1, and Sandvik dominating positions within the a yea? by 

1988. 

The Swedish Government will ex- back in capacity,” Mr Goran Enner- Mr Tadashi Kume, Honda’s presi- 
tend a public aid package worth a felt, president of A. Johnson and dent, said the group would invest 
total of some SKr 450m in loan Company, said yesterday. But, be SMOm in building a second produc- 
write-offs and special financing, in- added, the possibility of price tion U** at its Marysville. Ohio, 
eluding a previously agreed SKr competition from state-owned com- P ,an * to produce the sub-compact 
330m rescue payment to the sorely panies such as British Steel re- C* vic model. Construction work is 
troubled Nyby Vddebolm company, mained “a worry.” expected to start in the middle of 

Disagreement over that govern- • The European Community is pre- this year. 


ment aid blocked an earlier attempt pared to impose retaliatory duties Honda, which is tbe world's iarg- 
to restructure the Swedish stainless on a range ol UJ5. chemical and ^ manufacturer of motorcycles, 
steel industry in November 1983. sporting goods imports if no agree- fifth among Japanese car 

Yesterday's agreement aims at a ment is reached by this weekend on producers. It began making cars In 
substantial rationalisation of tbe the long-simmering speciality steel ^e US. only in late 1982; last year 
stainless steel sector over the next dispute. UB. trade nffjpjau warned il 501(1 i 1151 over 50,000 of its Accord 
three years. One smelting plant and yesterday, Steward Fleming writes model out of 55,000 units produced 
two rolling mills will be closed in from W ashing ton 111 th e UJS. Accord output is exped- 
ite new Avesta company. Mr Robert Ligbthiser, the deputy to ro® 1 * 130,000 this year. 

A further smelting plant jointly U.S. trade representative, said he The company is bringing forward 
owned by Avesta and Sandvik is ai- was “hopeful but not optimistic’ to “id-1984 its target date for 
so expected to shut down. In all about the prospects of reaching an achieving full rate of production of 


injured in a village near Ajaccio. COPPER prices dropped sharply for sum being divided equally between 
Corsica, were probablv victims of the second day m London. Cash thetwo companies. 

their own evnlosives uolicesaid high-grade price was down from The Johnson Group would retain mosuy generaiea outsxae sweaen. UI1 derGatt re 

their own explosives, ponce saia. £995.5 to 3,79.5 (SU719) a tonne, its majority interest in Avesta even Although the plan implies a con- 

Aural i hrirfna nnonod But zmc P rioes rpse thvir highest alter the convertibles have been re- siderable rationalisation of current fr 

AWail Driage openea for 91. im Page 30 deemed. However, it plans to relin- overcapacity, it is not intended to prod 

In southern Lebanon, Israel re- TOKYO’S run of nine trading days quish “ ntr0 ‘; wfaen . I . it P roduce reduction in current m and ^ 

^ F/vi ■ U Kmrl .«,* n. (L.t .... _ 5* • M i c/5 c Sk r XlKlril t nrfMitTh ri nnhhP nnFni |4 * 


250.000 tonnes of finished products, about 1,500 jobs - or 15 per cent of agreement in the next few days. 

which go almost entirely to export, the sector’s workforce - will be lost Uo _ . . . ... .. 

Avesta's sales of hot^lpiate. Sandvik, tbe cemented- carbide 

strip and welded stainless tube are and special steels manufacturing L<;sue had brought ^he t 

arsssrrsssi otssssSfr 1 

Avesta is to pay SKr 460m (S56m) steels. Its output will encompass its , 
in convertible paper for tfae Nylty currently profitable seamless tube 

Uddeholm and Fagersta shares, the products, as well as speciality strip SL+fSfiiTP?, 


reement in the next few days. 150 ^ 0 Accords a year, and as part 
„ ... ...... , of this process is incorporating the 

He added that the long senes of hatchback Accord as weU as the sa- 


UCUiUVU^ LUC UCIircillAfU- \uu U1U& r np «T r ’ — ' ~ . ... iuwwmjouv u M WCU 06 uie 

and special steels manufacturing 1000 version into its production 

group, wihremain the second main na S e ‘ 

Swedish producer of stainless ? a a . n(imber Mr Kume said Honda was also 

steels. Its output will encompass its *0 build 3 car engine plant 

currently profitable seamless tube ZSS “ the U5. It announced its inten- 

products, as well as speciality strip tion ^ Octo^r of setting up pro- 

and wire products, which have an ^ '? t f^^ ed ti . last duction of motorcycle engines at 

annual turnover of some SKr 3bn, JL **» 0hio site. The group already 

mostly generated ou tsid e Sweden. wou ^° °^ er the EEC ko, a mntnrmwiii ninnt in 


ujr ui nusu aua, wiui k.u pci vtrm, 

and tbe Brazilian state-owned com- a a 

pany Petrobras International, with ?S rPtrAil |S 
15 per cent. Two .Canadian compa- *■ ^ 

nies, Ranger Oil and PetixrCanada. g* 1 • 1 

have 10 per cent each. I TAVII lUCVtl 

China’s offshore oH test. Page 9 I1U1U 

rr ' ~ levels in 

Motor Europe 

Oi l I Till ■ By PhiIJ P Stephana in London 

THE DOLLAR lost some ofits lus- 
_ tre on foreign exchanges yesterday, 

__ I falling back from its highs against 

■ ■ I VI T ' other leading currencies, but the 

1# AH;I1 w. currency markets appeared scepti- 

M. ~ ' cal that. the losses were anything 

more than a temporary setback. 

ND TEBBY DODSWORTH After breaking new records in 

Tuesday’s trading in tbe Far East, 

the dollar was depressed by a wave 

Ford Motor Company announced ?«$**&* “ at brought a fail 

yesterday ti^fwould build a 4 P f | a ^ ainst 

$500m (Lit in north Mexico to c ™ c >’ 301116 o[ 

It dropped back in New York <p 

this ioxty sub-compact car is Monday. Sterhne finned si ightly. 
expecSto start in 1986, with an however, to *1.3965 (S1.3925). 
annual capacity of 130,000 anils. When the day's hectic trading 
Ford pYatr ^ Brazil against closed in London tbe dollar stood at 
Japan. Page 36 DM 2.8150. just over 1 pfg lower 

. - _ .. . — than on Monday, but above the 

Honda's expansion in the US. fbl- ^ i f" °f «* >-“”>■ 1 »£J«f 
lows a relatively smooth lift-nB ln ? 

its initial manufacturing pro- SI-4015. 10 points up on the day. 

SSTiSSZsBSsi SlfiE? ASfBSEdJS 

built up rapidly through a network S "^ r 2 .‘ 2 S?L-_ P - hfpri - ^ 
of some 800 dealere. Ite experience . doU f 3 trad^weighted index 
of the U2S. market so far contrasts r a b , a ^! t ^ fe “ 

with that of Volkswagen whose to 131 J fr^ 132, accord^ to Bank 
sales have yet to meet initial hopes. ofEngiandfi^re^whde sterlings 

The company said yesterday that “£* ^ B1 ,L a 

the entire S240m in^stoient in a Jo^gi^xchaiige dealers raid 
second production line would be ^Mmislaigelyanacjffltoto 
funded from US. cash flow. No cash doUar-s steep dimb smee the begm- 
contribution would be needed- from wng of the year with some centeal 
tbe Japanese parent. mtervention encouragmg 

Honda also announced yesterday j jeav y commeraal selling and prof- 


Fonf Motor Com pany announced 
yesterday that it would build a 
$500m plant in north Mexico to 
produce a small car designed by 
Toyo Kogyo, Japan, for sale 
mainl y in the U5. Production of 
this sporty sub- c ompact car is 
expected to start in 1986, with an 
animal capacity of 130,000 anils. 

Ford matches Brazil against 
Japan. Page 26 


Honda, which is tbe world's iarg- Honda's expansion in the US. fol- 


Mr Kume said Honda was also that total worldwide car sales I rt*teku>§- 


reached 1.15m in calender 1983 out ® ut “““F speculated that the 
of total production of 1.17m. Sales shake<rut would be followed by fur- 


and production are both projected 
at 13m for 1984. 

In the first six months of its cur- 


ther advances for the U.S. currency 
over coming weeks. 

Economic indicators due to be re- 


has a motorcycle assembly plant in 


ilie JUOUSUIi U[UU*J WHUIU (eicuil ixxujujt UULiUUB ijneucu. {-"aH Mm.loN'ww. — * 

its majority interest in Avesta even Although the plan implies a con- YmScStiT^ ^ ^ US - whi ? ^ out f*”* 3 S® 

after the convertibles have been re- siderable rationalisation of current rangements for some smaSYoeciali 1111515 8 £jay la ^ e iaodeJ5 of 
deemed. However, it plans to relin- overcapacity, it is not intended to £ cc - anda ^ ve - 


opened a fourth bridge ov-er tbe 
Awali river. 

Benazir Bhutto free 

Pakistan opposition politician Ben- 
azir Bhutto, daughter ot executed 
Premier Zulfikar Ali Bhutto, was 
freed after nearly four years of de- 
tention. and flew from Karachi to 


in which the Nikkei Dow index im- 


Paris to join her mother, who is be- due next Monday, over 


aZ i. « share issue corresponding to about 
proved its record ended when prof- 

it-taking brought it 37.6 down to 23 per cent of the share capitoL 

30,016.21. Stock Exchange index fell 

2219 to 748.02. Report. Page 21; TT T'W7 r 

Leading prices, other exchanges. UK consu 

NTGEKL\ asked for a brief post- g* ~m 

ponement of talks with tbe IMF, f I1A IfJ ITPAlil 


raises SKr 300m through a public output 

share issue corresponding to about “We do not expect our market 


shares to decline, despite the cut- 


Swedish budget proposals, 
Page 14 


Some 20 per cent of production is 
exported. Last September, Honda 
also began work on a lawnmower 
factory in North Carolina. 


rent financial year, ended August le ^ s f d this week are expected to 
31 1983, the company’s consolidated reinforce the impression that the 
net profits rose 19.6 per cent to UE. economy is still expanding rap- 
Y43.4bn ($18Bm) on sales up 5 per Mty^and demand for dollars for in- 
cenl to YU06Jbn, despite tfae ^?° eat 10 the ^ remains 
heavy negative impact of the stron& _ 
worldwide plunge of the motorcycle Continued on rage 14 

market Money markets. Page 31 


worldwide plunge of the motorcycle 
market 


mg treated for cancer. Page 6 

Jordan's new Premier 

King Hussein of Jordan appointed 
Interior Minister and former intelli- 
gence chief Ahmed Obeidat as Pre- 
mier in succession to Modar 5a- 
dran, who resigned. Page 14 

French police raids 

Police launched a dawn operation 
in the French Basque region, set- 
ting up road blocks and raiding the 
homes of French Basque militants 
and Spanish exiles. 

Angola bombed 

Angola's news agency said 20 South 
African aircraft bombed Gaiundo in 
south-east Angola, killing four sol- 
diers and some civilians. South 
Africa Talks, Page 6 

Lebanon deadlock 

Riyadh talks on Lebanon, between 
the foreign ministers of Lebanon, 
Saudi Arabia and Syria, were in- 
conclusive, it was disclosed in Bei- 
rut British Foreign Minister Sir 
Geoffrey Howe has arrived in Riy- 
adh for talks on the Middle EasL 


three-year credit Page 6. Turkey 
opened talks with an IMF team 
about a S225m credit 
GRENADA financing is to he dis- 
cussed by donor countries and insti- 
tutions in Earbados, starting on 
February' 6. 


UK consumer borrowing spree 
fuels growth in money supply 




I ST^res suggested yesterday, 


98.9 per cent in 1982 to 80.8 per cent 
in 1983. Page 4 

SWEDISH budget forecast a fall in 
deficit from SKr 84.9bn in the cur- 
rent year to SKr 80.8bn (S9.9 bn) in 
1384—85. Page 3 

WEST GER5LAN consumer prices 
rose by 3 per cent in 1983. Page 2 

UK CAR production in 1983 was 
1,045,000, IE per cent up on 1982, 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

BRITISH consumers celebrated the half a percentage point more than bank lending to the private sector 
end of 1983 with a major spending was previously estimated and 3 per to be published later this month is 
spree and a commensurate surge in cent above the levels in the late likely to be between Cfhn and 

borrowing from hire purchase com- spring. All the indications are that £1.5 bn, compared with an average 

panies and banks, a series of offi- the end-of-year surge in spending of about Clbn a month in the first 

cial figures suggested yesterday. continued into December. 11 months of the year. 

The hangover, however, revealed New credit advanced to consum- Although the magnitude of the 
in separate estimates from the ers in November - mainly through bank tending figures is not causing 
Bank of England, was an accelerat- hire purchase - jumped 14 per cent great alarm in Whitehall, officials 
ed growth in the money supply compared with the previous are concerned about the exteat to 
which has sharpened anxieties month's tola! of £855m. By the end which tbe new credit continues to 
j about the trend of interest rates in of November the total amount bor- be used for consumer spending 
1 1984. rowed from finance houses and otfa- rather than productive investment. 

The indications yesterday were er specialist consumer credit orga- The December figure is, however, 
that the authorities do not at pres- xnsations was C14.lbn, 22 per cent confused by the very large seasonal 
ent wish to try to choke off borrow- more than a year earlier. adjustment 

ing demand by raising interest Borrowing from banks also ap- Any substantial revival in fixed 


adjustment 

Any substantial revival in fixed 


? ,, -i 0V n r lm ^ the tirae rates. The general view was that pears to have been increasing rap- investment by companies could also 
19i9. Registrations were a record they would wait to see how the idly. The London clearing banks increase- demand for bank credit 
I.7!)m. Commercial vehicle output trend continued in the early months yesterday estimated that the rise in particularly if, as generally predict- 
tell 9 per cent to 2442200. 0 f this year before taking a deci- new lending in the hanking month ed, the growth in company profits 

NATIONAL ADVANCED Svrtems sion. of December was more than Clbn, slows down in 1984. 

The Bank of England’s prelimi- 


1979. Registrations were a record 
1.79m. Commercial vehicle output 
Tell 9 per cent to 2442200. 

NATIONAL ADVANCED Systems 
is to pay IBM costs of S3ra in an 
out-of-court settlement of IBM's 
suit that NAS made use of IBM 
computer trade secrets worth 
S2.5bn without admitting any 
wrongdoing. Page 4 

ITALIAN banks cut the prime rate 
0215 per cent to 18.5 per cent. Page 3 


One official said- “If loan demand after adjusting for seasonal factors. 


continues at the present rate there Tbe biggest increase came in the nary estimate ot money supply 


would be upward pressure on inter- personal sector. 


growth in December, also issued 


est rates." The recorded rise in clearing yesterday, showed sharp rises in all 

Revised estimates from the De- bank lending was only £176m in the the three definitions of money for 
partment of Trade and Industry, for month but this compared with an which the Government has a target 
shop spending in November showed expected seasonal fall of about range. 

a 6!4; per cent rise in volume com - Eibn. According to City estimates. Editorial comment, Page 12,- Lex, 
pared with a year earlier. This was tbe total underlying increase in Page 14 
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Hyster Electrics have opened 
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EUROPEAN NEWS 


France seeks EEC 
farm, budget pacts 
by March summit 


BY JOHN WYLES IN BRUSSELS 

FRANCE’S AGRICULTURAL 
Minister, M Michel Rocard, yes- 
terday issued the first public 

assurance that as President of 
the EEC’s Council of Ministers, 
his country wanted to steer the 
Ten towards full agricultural 
and budgetary agreements at 
the Community’s next summit 
in March. 

He answered with a firm 
"Yes” as to whether a March 
packages of agreements was the 
French goal. His response 
Should go some way towards I 
dispelling fears that Paris i 
would not encourage these key I 
settlements until the mid-Juno ] 
elections to the European 
Parliament are over. 

President Francois Mitterrand 
and his Ministers are obviously 
still re-thinking their whole 
approach to the negotiations 
which dominated the last six ] 
months of 1983 and which ended i 
in breakdown at last month's i 
Athens summit. 1 

M Rocard, for example, was i 
unable to say yesterday whether i 
proposals tabled in December 
by M Jacques Delors, French ; 
Finance Minister, for better i 
control of EEC spending, were i 
still on the table. 1 

Mr Rocard also issued a i 
public endorsement of the UK's 
11 European credentials." He ! 
said that his British counter- < 
part, Mr Michael Jopling, had t 
made a firm statement “ dissi- I 
noting " any suspicions on this ] 
front. i 

It seemed to matter little that 1 
Mr Jopling said later that he 1 


had no recollection of making 
any such statement. M Rocard’s 
purpose appeared to be to signal 

that Britain could not be held 
responsible for major problems 
in the looming agricultural 
negotiations. 

Mr Jopling did confirm that 
M Rocard’s ambitions for a 
March settlement had brought 
a sense of urgency to the two* 
day meeting of EEC Farm Min- 
isters which ended yesterday. 

During their meeting. 
Ministers established a pro- 
cedure for negotiating on the 
European Commission's pro- 
posals for reforming the Com- 
mon Agricultural Policy and on 
the Commission's 1984-85 price 
proposals, due at the end of this 
week or early next 

This still leaves the issues of 
a permanent solution to the 
British budget problem and of 
raising the celling on the EEC's 
budget revenues to be settled 
by Foreign Ministers in order 
for a global package to be 
adopted by March. 

If prospects for an agreement 
are to be improved, the Com- 
mission will have to modify Its 
proposals for euring the British 
budget problem and effectively 
controlling EEC spending. 

On the budget the Commis- 
sion's final suggested solution 
contained only “ some 
elements ” on which Britain 
thought it worth negotiating. 
Plans for controlling spending 
were thought too weak by 
Britain, France and the Nether- 
lands. 


Growth of pay rises slows 


BY OUR BRUSSELS CORRESPONDENT 


THE GROWTH of wage rises in 
the EEC show a marked decline 
in 1983 compared with peak 
increases recorded during the 
previous three years, according 
to preliminary figures from the 
European Commission. 

Average gross hourly earn- 
ings of workers in industry 
were 22 per cent higher in the 
first quarter of last year than 
a year earlier. This compares 
with a peak year-on-year 
increase for the EEC of 16 per 
cent in the second quarter of 
1980. 

The Commission does not yet 
have sufficient national data to 
calculate a Community average 
for subsequent quarters of 1983, 
but it says the slowdown did 


continue tn several countries. 

In France hourly earnings in 
the second quarter were 10J2 
per cent higher than a year 
earlier compared to an 18.2 per 
cent rise in the second quarter 
of 1982. Wage rises also slowed 
in Ireland and Britain. 

The slower rate of increase 
in nominal earnings has not led 
to a reduction In real earnings, 
says the Commission. The dec- 
laration of Inflation has been 
more substantial, with the 
result that real hourly earnings 
were rising at an annual rate 
of nearly 2 per cent from the 
second half of 1982, having pre- 
viously fallen to less than 1.5 
per cent 


Move to 
strengthen 
competition 
rules 

By Paul ChMseright in Brussels 

THE EUROPEAN Commission 
is studying how to strengthen 
enforcement of EEC competi- 
tion rules through courts in 
the member-states by the use 
of private damage actions. 

Mr Frans Andriessen. Commis- 
sioner in charge of competi- 
tion policy, disclosed this in 
Lisbon yesterday. 

“Even if, in the enforcement 
of Community competition 

law, actions before the 
national courts have not 
gained the importance of 
treble-damage actions under 
U.S. anti-trust law, it has to 
be made clear that the en- 
forcement of these comped- 
tion rules through national | 
courts is of great importance : 
to the proper functioning of 
the system," he said. 

Any draft regulation the Com- 
mission puts to the Council 
for approval would be aimed 
at codifying national laws 
into Community law rather 
than seeking to create new 
rights for individuals and 
companies. 

The process could help the Com- 
mission's aim to heighten the 
role of competition policy in 
stimulating economic activity 
through breaking down bar- 
riers to trade, and economic 
distortions. 

The Commission study involves 
the principle that infringe- 
ments of competition rules 

can give rise to private 
damage actions, although the 
damages sought would cover 
the actual cost and not be 
multiple, as under the Ufl. 
system. 

It also would make national 
courts responsible for juris- 
diction of such private 
damage actions. There would 
be no Commission involve- 
ment. The mechanics of 
proving both the infringe- 
ment and the right to 
damages would be left in 
national hands. 

Exemptions likely to come 
through this year include 
joint activity by companies 
engaged in research and 
development and selective 
distribution in the car trade. 

“It is to be expected that this 
power to grant such exemp- 
tions will become the major 
instrument by which the 
Commission steers its com- 
petition policy in co-ordina- 
tion with the other policies of 
the European Communities,” 
Mr Andriessen said. 


French anion chief hits out at Government 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government i 
came under unexpectedly j 
abusive attack yesterday for its 
handling of industrial problems ! 
by the pro-Sodalist union nor- j 
mally most sympathetic to iV i 
cause. j 

M Edmond Malre, head of the 
CFDT. the second largest union, i 
warned the Government that if • 
it resorted to the same high 1 
handed methods in dealing i 
with steel, coal and other ailing ] 
sectors of industry as it had in i 
the Talbot dispute, it would 1 
face “head-on confrontations, a t 
digging-in of heels, lags in t 


industry, violence and even 
racism." 

His words reflect the CFDTs 
bitterness at the Government’s 
failure to consult the unions 
over job losses in declining 

industries. 

The union feels its ovv solu- 
tions of work-sharing and a 
shorter working week have 
been brushed aside. It is also 
indignant that in recent dis- 
putes in the paper and motor 
industries, the Government has 
leaned more for support on its 
rival the Communist-led CGT 
union. 


M Maire’s attack — the sharp- 
est he has made on the Govern- 
ment ip its two and a half years 
in office — was accompanied by 
an equally strong denunciation 
of the CGT and the Communist 
Party. He accused them of try- 
ing to force workers at Talbot 
to swallow the 1,905 redundan- 
cies and of using their weight 
“to bring the worker to order.” 

The Government responded 
last night by declaring that 
there was no privileged rela- 
tionship with CGT. But the fact 
remains that the Government 
has found it easier to deal with 


a disciplined union such as the 
CGT than with themore loosely 
run CFDT. it has also had the 
support of the Communist 
ministers, one of whom is in 
charge of employment issues. 

The CFDT leader tacitly ad- 
mitted yesterday bis problems 
in controlling militant rank-and- 
file during the dispute at Tal- 
bot's Poissy plant. HP told a 
news conference that responsi- 
bility for the union’s “no re- 
dundancies" slogan at Poissy 
lay with the local leadership. 

He accused the Government 


during the Poissy dispute- of 
being “more inflexible” than the 
management end said- that it 
had “systematically refused aU 
newtfcttona" about redundan- 
cle«. 

However, he added yesterday 
that Ms meeting with, M Pierre 
Mauroy, the Prime Minister, on 
Monday had given- him en- 
couragement that the Govern, 
ment would change its approach 
and show more readiness to 
negotiate. Nothing could be 
achieved without “consultation 
and negotiation,” he said. 


W. German I CONFERENCE ON disarmament in EUROPE opens next week 


prices 
up 3% 

By Rupert Cornwell in Bonn 

CONSUMER PRICES rose by 
an average of jnst 3 per cent 
ip West Germany last year, 
reinforcing hopes that the 
country will be able to com- 
bine low inflation with a 
decent rate of economic 
growth this year. 

Prices in December were, 
as in both the preceding 
months, 2.6 per cent higher 
thaw a year earlier, according 
to official figures. 

The 3 per cent figure com- 
pares with 5J per cent in 

1982. What is more, both 
official and unofficial projec- 
tions agree that inflation 
should remain around 3 per 
cent this year as well, even 
though the pace of economic 
expansion is likely to rise to 
2.5-3 per cent from slightly 
ever 1 per cent last year. 

The two main threats to 
such forecasts are a large 
jump In either labour costs 
or the price of oD ami energy 
products. 

West Germany’s main 
unions and employers have 
dug themselves in for what 
promises to be a lengthy 
battle over the former’s 
demands for a 35-hour work- 
ing week. Industry claims 
that would push up produc- 
tion costs by 15-20 per cent 

Meanwhile, the benefits of 
cheaper oil for the country's 
Inflation rate can be measured 
by the fact that the prices of 
light heating oil and indus- 
trial fuel dropped by 6 and 
3.2 per cent respectively in 

1983. 


U.S. hopes for ‘turning point 9 in relations 


BY OUR BRUSSELS CORRESPONDENT 


THE REAGAN Administration 
wants to make the conference 
opening in Stockholm next Tues- 
day on reducing the risks of war 
In Europe a ** turning point " in 
East-West relations, Mr James 
Goodby, the leader of the U.S. 
delegation, said here yesterday. 

Speaking after preparatory 
discussions within Nato, Mr 
Goodby stressed the desire of 
the U.S. for a successful out- 
come to the 35-nation confer- 
ence. This confirms the new 
emphasis the Reagan Adminis- 
tration is putting on improving 
relations with Moscow since the 
Sonet Union walked out of the 
Geneva talks on reducing inter- 
mediate nuclear missiles in 
December. 


Mr Goodby said that the U.S. 
and Its Nato allies were still 
working on common proposals 
for the Stockholm conference. 
These would embody “ new con- 
cepts ” and would cover ex- 
changes of information between 
East and West on military move- 
ments, prior notifi ration of mili- 
tary activities and observation 
and monitoring of them. 

With U.S.-Soviet disarmament 
negotiations at a standstill, tbe 
Stockholm conference has be- 
come the main forum for East- 
West contacts. It would be an 
important channel of communi- 
cations with the East, said Mr 
Goodby, who added “ and we do 
want it to succeed.” 

He stressed, however, that 


the Ufi. would not be satisfied 
with “declaratory" measures 
such as nuclear-free zones 
winch are expected to form part 
of the Soviet negotiating posi- 
tion. “These are not very help- 
ful and have no lasting results," 
he said. 

There were Indications, he 
added, that the Soviet Union 
would treat the negotiations 
seriously and that it would pro- 
duce some proposals "that we 
can work with.” 

He would not forecast how 
long the conference might last. 
But he thought that the second 
round of negotiation** 
scheduled from May 0 to July 6, 
should reveal tho extent of 
common ground and “whether 


there Is going ta be a Long 
drawn out negotiation.” 

• Nato ambassadors meeting in 
Brussels today are expected to 
set in motion a key study 
designed to produce a 
“ thorough reappraisal of East- 
West relation® with a view to 
achieving more constructive 
East-West dialogue.” 

The U.S, is believed to want 
the study to be confined to an 
historical analysis of East-West 
relations, whereas some Euro- 
pean governments, including 
the British and West Germans, 
would like it to reexamine the 
principles underlying East-West 
policies and to reemphasise the 
importance of political detente 
and dialogue, 


Nervous excitement grips officials in Bonn 


BY JAMES BUCHAN IN BONN 

WEST GERMAN officials are 
looking forward with a mixture 
of excitement and trepidation 
to next week's opening of the 
European security conference 
in Stockholm, which looks set 
to be the sole functioning East- 
West arms negotiation channel 
for some time. 

Herr Hans Dietrich Genscher, 

. the Foreign Minister, whose 
furious diplomatic energy has 
scarcely been quenched by a 
nasty motor accident last week, 
will travel to Stockholm next 
week for a conference he feels 
be has done much to bring 
about. 

Western diplomats in Bonn, 
above all those from the U.S., 
have been uneasy that Herr 
Genscher’s vigorous campaign- 
ing might unleash public expec- 


tations unlikely to be fulfilled 
from a conference that will not 
conclude even its first phase 
until 1986. 

In an essay published on 
December 2, Herr Genscher 
called for a “new attempt at 
bringing about a comprehen- 
sive, long-term and viable form 
of detente with the Soviet 
Union ” and that the conference 
“should, from the very begin- 
ning, be used to explore all 
avenues to progress In East- 
West relations, including their 
political aspects.” 

UjS. officials have sought to 
restrict exportations to the 
“mandate” signed by all the 
European states (except 
Albania), tbe U.S. and Canada 
in Madrid last' September. This 


calls for mandatory military 
confidence-building measures 
more far-reaching than those 
agreed at the first security con- 
ference in Helsinki in 1975. 

It is felt by UH. and West 
German officials that Moscow 
probably has an interest 4n such 
measures as early warning of 
troop movements, but they sus- 
pect that it will first make “fic- 
tional” concessions to counter- 
act the opprobrium a f breaking 
off the arms control talks. 

Some Western diplomats be- 
lieve thta Western deviation 
from the Madrid mandate would 
merely assist the Soviet Union 
in putting forward Ms proposals 
for an inter-alliance non-aggres* 
sion pledge and an “aftmic- 
free** zone, combining the two 


German states, as outlined in 
last year’s Warsaw Fact 
“Prague declaration.” 

Bonn now says Ghat It sees 
a non-aggression agreement 
only as a “crowning” of the 
conference and that it should 
anyway bp global and In force 
within the alliances, so that 
the Soviet Union would have to 
forego such adventures as tiie 
Afghanistan invasion or the 
“fraternal intervention 1 * of the 
Brezhnev doctrine. 
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COMPUTER POWER SHOULDN’T HAVE TO 

FILTER DOWN TO THE TOR 


Ironic; isn’t it? 

in the office, the most sophisticated invention of 
the twentieth century has been relegated to doing the least 
sophisticated work. 

Not that a high-powered computer system shouldn't 
be able to type 

But an office is more than an assembly-line of 
paperwork. 

It’s a place where people explore problems. Analyse 
information. Draw conclusions 


In otherwords think 

So we designed a system for the people who make the 
decisions as well as those who carry them out 

The SPERRYL1NK™ Office System. 

It doesn’t merely automate isolated operations like 
word processingand electronic mail. Instead, ft integrates, in 
one system, functions that enhance everyone’s abilities- 
from secretaries to the Chairman.of the Board. 

Managers canexchange complex ideas with people in 
San Francisco, Toronto London, Tokyo. All at once 


And in conjunction with Sperry^ revolutionary 
MAPPER™ system, executives who've never learned a word 
of “computerese' can now do things that formerly required 
complex programming 

Like sophisticated searches forhard-fo-find facts, 
0aborate''what-if scenarios Breakdownsand comparisons 
of totally different types of data 

The result? Now the people at the top can get their 
hands right on the resource they need most 
Information. 


Speny we’ve found thattheabiliiyblsienhsips'us . 
see the whole problem, not just the parte .. r-- 

Which is why our office system helps do the Whole job 

an office does. . 

Instead of half. r 


Tb find out more about Spetry and what we can do for you write to Sperry Ud.Dept FT4, Stnnebridge Park, N. Circular Road, London NW108LS. 
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Dublin Government 
braced for battle on 
contraception issue 


BY BRENDAN KEENAN IN DUBLIN 


THET IRISH coalition Government, 
despite a bruising encounter with 

the country's Roman Catholic bish- 
ops last year over abortion, is brac- 
ing itself for another battle on the 
issue of contraception. 

This time, the Government of Or 
Garret FitzGerald will also have to 
take on the powerful himKmI lobby 
over plans to provide contraceptives 
through local health clinics. 

At present Irish law provides for 
the supply of contraceptives only on 
prescription from a doctor. Thin re- 
stricted access was allowed only af- 
ter the courts overturned the previ- 
ons law which banned the importa- 
tion or supply of contraceptives. 

Some Catholic doctors refuse to 
prescribe contraceptives on con- 
scientious grounds, while others ob- 
ject to having to write prescriptions 
for -what they regard as non-medi- 
cal hems such as condoms. In a re- 
cent test case a doctor was put on 
probation for supplying condoms di- 
rectly to a patient. 

The present law was introduced 
by the present opposition leader, 
Mr Charles Haughey. who de- 
scribed it as “an Irish solution to an 
Irish problem." Mr Barry Desmond, 
the present Health Minister, be- 
Eeves it is not a solution to tbe over- 
all problem of providing a compre- 
hensive famil y planning Service 
throughout the country. 

His plan to provide such a service 
through local -dinlcs has been at- 
tacked by the Medical Union, which 
re pr esents most of the c ou ntr y 's 


genual practitioners. It said the 
best solution would be a women’s 
health service provided by the gen- 
eral practitioner. A spokesman ad- 
mitted that an alternative system 
would have to be operated in areas 
where the General Practitioners re- 
fused to supply contraceptives. 

The Catholic hierarchy is likely 
to be particularly concerned by Mr 
Desmond's apparent intention to 
provide the sendee for anyone who 
wants it, irrespective of whether 
they are married. 

Mr Desmond is a member of the 
junior Labour Party in the coalition 
Government, but his plan is likely 
to cause most trouble among some 
members of Dr FitzGerald's Fine 
Gael Party, who take a traditional 
Catholic view on issues of this kind. 

Defections by members of the 
Fine Gael Parliamentary Party 
meant toe Government could not 

cany through its preferred wording 
on the abortion referendum last 
year. 

Dr FitzGerald says he hopes for 
all-party support on toe proposed 
contraceptive legislation, but this 
seems unlikely. Some of his advis- 
ers are quite willing to face revolt in 
their own ranks in order to force 
the opposition into Mnrftwng the 
new measures. 

Their calculation is that Dr Fitz- 
Gerald’s best prospect is to portray 
Mr Hanghey’s Hanna Fail as a par- 
ty of the rural, conservative vote in 
order to hold on to the gains which 
Fine Gael has made in urban areas. 


Norwegian N.E. Frigg 
gas field on stream 


Fix brewery 
fights order 
to dose 

By Our Athens Correspondent 

KAROLOS FIX Breweries, the 
ail ing producer of Greece’s 
lmtiftwai {is beer, is seeking 
to prove unconstitutional the 
Socialist Government’s plans 
to take over the manag eme nt 
Or close down industries 
which are heavily indebted to 
the state banking system. 

These so-called problem 
industries constitute the 
majority In Greece and they 
represent one of the main 
economic headaches inherited 
by the Socialists from their 
Conservative predecessors 
after the 1981 general 
election. 

The Government passed a 
law last sammer enabling it 
to take these industries in 
hand. However, this has 
raised fears that the Socialists 
will use the law to nationalise 
private sector companies 
through the back door. 

The Fix brewery's closure, 
along with the sale of com- 
pany property to cover an 
estimated Dr 6bn (£42xn) of 
debt to state banks, was 
ordered tinder that law by the 
National Economy Ministry 
last November. It has now 
taken its case before the 
Council of State. 

The company Is asking the 
Council, which, under the 
Creek constitution, has the 
power to cancel government 
decisions, to declare the prob- 
lem industry law unconstitu- 
tional on the grounds that it 
violates articles protecting 
the right to private property. 

The company, which 
employs 450 people in Athens 
and Salonika, is the largest 
beer and soft drinks concern 
quoted on the Greek Stock 


Andriana Ierodiaconou in Athens reports on an opposition in disarray Banks trim 

Old Greek joke still raises a laugh p™^ ra ‘ e 

— dates for the New Democracy v 


WHEN THE conservative New 
Democracy Party was in power 
in Greece before the socialist 
election victory in 1981, it used 
to be said of official functions 
at Athens' stately Grande 
Bretagne hotel that the waiters 
looked like Cabinet Ministers 
and the Cabinet Ministers 
looked like waiters. If they 
changed places, the joke con- 
tinued, the Government would 
be better run but the hotel 
would go to pieces. 

New Democracy does not seem 
to have performed any better 

in its role as Greece’s major 
opposition group. More than 
two years after losing power, 
it remains a party in search of 
a political future. It is com- 
monly acknowledged that if 
I Greeks were to go to the polls 
, tomorrow, the governing Pasok 
I Party's strongest card would be 
, the lack of a convincing alter- 
native. 

Many of New Democracy's 
problems are organisational. A 
much advertised party pro- 
gramme, due to have been com- 
pleted and released months ago, 
still remains under wraps. 
Though the party claims to have 
substantially increased the num- 
ber of local offices, grass-roots 
organisation — one of the key 
secrets of the socialists’ success 
in 1981— remains weak. There 
are also financial problems, as 
backers remain unconfident of 
the party's electoral prospects. 

The 1981 election defeat lit a 
short fuse under the unity of 
the party. This has not been 
strong since the party was 
hastily put together after the 
collapse of toe military junta in 
1974. as an umbrella for all 
shades of n on-Left political 
opinion. Unity has been especi- 
ally fragile 1980, when 

New Democracy's founder, Mr 
Constantine Karamanlis, gave 
up his position as party leader 
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Mr Aver off (left), party leader. Mr Karamanlis (right), 

power behind the scenes 


and Prime Minister to become 
President of Greece. 

Today, the party hierarchy 
has deteriorated into an uneasy 
assortment of rivals, dubbed the 
" dauphins " by the local Press 
Despite pressure for change 
from within, the leadership 
remains in the hands of Mr 
Evangelos Averoff. aged 75, who 
toook over fo! owing the resigna- 
tion of defeated Prime Minister 
Mr George Rallis in 1981. 

Unlike his central libera! pre- 
decessor, Mr Averoff, a former 
Minister of Defence, stands on 
New Democracy’s far Right 
wing. He is unlikely to attract 
tbe significant numbers of 
errant centrist voters who are 
now disillusioned with the 
Socialist Government. 

Mr Karamanlis. who continues 
to exercise key influence behind 
the scenes and who is 
acknowledged to hold the key to 
the leadership deadlock, has so 
far failed to act apparently 
unconvinced of the suitability 


of any of the candidates. 

Their short-comings are 
various. Mr Constantine Mitso- 
takis. a Cretan with considerable 
Cabinet experience and for a 
time a leading “dauphin,” is 
burdened with the political 
baggage of a past apostasy from 
toe centre union Government of 
Mr George Papandreou in the 
early 1960s. 

Mr Constantine Stephano- 
poulos, a dapper and articulate 
lawyer in his early fifties, on 
the party's right wing, is judged 
too young and Mr Rallis, whose 
possible comeback was a matter 
of speculation for a time, is now 
acknowledged to have written 
himself out of a return as party 
leader. He has published two 
books exposing internal party 
quarrels and criticising the lack 
of reorganisation over the past 
two years. 

Perhaps most important, 
given the Greek tendency to 
vote for personalities rather 
than parties, none of the candi- 


dates for the New Democracy 
leadership is likely to be able 
to compete with the popularity 
. of Mr Andreas Papandreou, toe 
Socialist Prime Minister, who 
remains the sountry’s most 
charismatic politician. 

“Let's face it— Pasok has 
Hollywood. They have Andreas, 
and we don't," one conservative 
official said ruefully recent Iv. 

Meanwhile, in lieu of develop- 
ing a dynamic party platform of 
its own, New Democracy 
appears to be pinning its hopes 
for a political comeback on 
Mr Papandreou’s mistakes, 
which are ritually pointed out 
and roundly denounced by Mr 
Averoff in endless Press state- 
ments. Party officials are fond 
of saying that elections are not 
won by toe Opposition, but lost 
by The Government. 

There is much talk of playing 
the *' Communist card ” — point- 
ing a finger at Mr Papandreou’s 
neutralist foreign policy and 
warning would-be socialist 
voters of a behind-the-scenes 
pact between Pasok and toe 
Moscow-line Communist oppo- 
sition. This is an emotive argu- 
ment in a country still marked 
by the experience of the bloody 
1945-39 civil war between the 
Communists and toe Right. 

One test of bow successful 
Ibis approach is, will be the 
June 1984 European Parliament 
elections. The Conservatives are 
expected to wring the last drop 
of optimism from what they 
expect to be a drop in the Pasok 
vote, below the 40 per cent it 
gained in the 1981 European 
elections. 

However only the next 
national elections will show 
whether New Democracy has 
convinced Greek voters that the 
Grande Bretagne joke will no 
longer be worth telling if the 
Conservatives came back 


By James Buxton In Rome 

ITALIAN BANKS yesterday re- 
duced prime rate by a quarter 
of a point to 1S.5 per cent. 

Tbe fall, the first to be agreed 
by the executive committee of 
the Italian Bankers Association 
(ABI) since last April, is being 
presented as a goodwill gesture 
towards toe Government and 
toe public, rather than as a 
move justified on financial 
grounds. 

The banks would have pro- 
fered to see dearer signs that 
toe Government was seriously 
trying to reduce its huge bor- 
rowing requirement, the basic 
cause of toe high Italian 
interest rates. But toe ABI 
came under Government pres- 
sure to make a rate reduction 
while Economic Ministers work 
on a package of further 
economic measures. The reduc- 
tion was the smallest it was 
possible to make. 


Portugal, U.S. 
plan satellite 
station talks 

LISBON and Washington will 
start negotiations soon on in- 
stalling a U.S. satellite Tracking 
station in Portugal. Its purpose 
is largely scientific, although 
some military use is likely, 
writes Diana Smith in Lisbon. 

The station would link 
similar facilities in Hawaii, 
South Korea and Diego Garcia 
in toe Indian Ocean. The U.S. 
also hopes to start negotiations 
for occasional use of an airbase 
in southern Portugal. 


Call for more union independence in East bloc | UBS resignation denial 


BY FAY GilESTER IN OSLO 

THE LATEST Norwegian off- 
shore field to come on stream — • 
toe North-east Erigg' gas field?— 
was opened, officially yesterday. 
It has been prodndng gas since 
early last month, though not at 
full capacity. 

The field is the first on Nor- 
way’s continental shelf to pro- 
duce by a sub-sea installation, 
operated by. remote control. 
This is. expected to 1 be? 
come - increasingly : common 
in - offshore---’ fields where 


installing an ordinary produc- 
tion platform is too difficult or 
too expensive. 

The six well-beads on North- 
east Frigg lie on the seabed at 
100m. They are operated from 
a. nearby un-manned control 
tower which receives its 
“ Instruc tions ” as radio si gnals 
from the main Frigg field 

The gas is piped to Frigg for 
treatment and export to Britain 
through the Frigg/St Fergus 
Hne. . 


BY LESLIE COUTT M BERLIN 

TRADE UNIONS in the communist 
countries must gain greater inde- 
pendence if' the “high price” of the 
Polish crisis and the Hungarian up- 
rising of 1956 is to be avoided ac- 
cording to Mr Sandor Gaspar, 
chairman of Hungary’s trade union 
federation. 

Mr Gaspar told the Hungarian 
Communist Party’s political acade- 
my that workers in the communist 
countries will only accept organisa- 
tions which are independent and 
put forth their own opinions. 


He noted that while it would be 
“harmfuT for the trade unions to 
use strikes and boycotts they “will 
have to risk an open conflict" if they 
believe their views serve tbe policy 
of the Communist Party "in a better 
and more just way.” Differences of 
opinion between tbe unions and the 
state are not only possible, be odd, 
but necessary. 

Mr Gaspar told the party gather- 
ing that the key question regarding 
the role and efficiency of the unions 
was their function as an indepen- 


dent organisation. "Events in Po- 
land," he said, provided lessons 
which should "not be underestimat- 
ed." 

The Hungarian union leader Raid 
tiie "crisis in Poland" and the 1956 
Hungarian uprising showed the 
high price paid when organisations 
which are supposed to represent 
members' interests and achieve so- 
cial control function in a formal 
manner. 

While cooperating with toe Gov- 
ernment, Mr Gaspar said the 


unions in communist countries 
should offer an independent view. 

Mr Gaspar cautioned that the 
unions must not give way to any 
pressure pushing them toward “de- 
mogoguery." This is a codeword in 
communist countries which stands 
for tbe dangers of a pluralistic soci- 
ety. 

They must maintain a realistic 
view,” he said, adding that demo- 
goguery was not the greatest dang- 
er today. 


BY JOHN WICKS IN ZURICH 

UNION BANK of Switzerland said 
the French “oil-sniffer" affair was 
in no way responsible for the resig- 
nation in 1989 of Mr Philippe de 
Week as its chairman, and loans 
made to Elf, the French state- 
owned oil group, in connection with 
the project have been repaid. 

According to UBS, Elf and a 
group of investors approached the 
bank and its chairman at tbe time, 
Mr de Week, for support in toe or- 
ganisation and finnnpmg of a “revo- 
lutionary new technology for the 


determination of underground min- 
eral reserves." The bank says "max- 
imum secrecy" was requested. It 
agreed in view of Elfs reputation 
and the interest of the French Gov- 
ernment 

At the wish of both partners Mr 
de Week took over what UBS culls 
personal trustee functions, the 
bank itself supplying backing for 
contractual payment transactions. 
It stressed that both UBS and Mr 
de Week collaborated in financial 
and administrative matters only. 




When you walk into a Saab « II IIV'E 
showroom, don’t judge a Saab in the | JJ I I II IW ^ 
normal way you judge cars. H 

By all means do the usual a\ 
opening and slamming the door test " 

(You'll hear a reassuring solid lAfl T UI tI IT 
dunfc because the sturdy structure Will I llUU I 
of a Saab has been designed for || nfl flHCn 
safety and long life). §\ |Ul EFl 

And by all means sit in the TDI A I I f 
driver^ seat and examine the instru- I Kllll |”1 

mentation and visibility. (They’re _ _ _ 

both superb, a true reflection of our | H||\/|||\| A| 
aeronautical background). ill 

Butdo somethinga little more individual -testthe capacity of our 
hatchbacks by stretching out in them. You'll soon be convinced that 
they'll take a six foot wardrobe or grandmother clock with ease. 

Then take the car for a drive Not the usual ‘round the block' 
drive But round country lanes. Driving hard. 

Saab's front wheel drive and 
legendary rally proven 
road holding will amaze 
you. So will the comfort 
To put us to the test 
ring our 24 hour hotline 

® (062 84) 74427. 
Remember, we don’t 
mind a lengthy trial. Just one 
that does us justice 
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NAS agrees $3m out of court settlement over IBM suit 


BY LOUISE KBiOE IN SAN FRANCISCO 


IBM and National Advanced 
Systems, the computer sub- 
sidiary of National Semi- 
conductor, bare agreed to an 
out-of-court settlement oC 
IBM’s suit alleging that NAS 
made use of IBM trade 
secrets said by IBM to be 
worth $2.5bn. NAS has 
agreed to pay IBM’s legal and 

Investigation costs totalling 

S3m, without admitting any 

wrongdoing. 

The settlement ends a 16- 
month legal battle doting 
which NAS has repeatedly 
claimed innocence. 

Under the terms of yester- 
day’s settlement. NAS agrees 
to return all IBM confidential 
documentation in its posses- 


sion. According to FBI 
evidence IBM documents 
describing the design ol IBM 
computers were found at 
NAS headquarters In Sunny- 
vale, California. 

The documents were 
allegedly brought to NAS by 
a former IBM engineer hired 
by the company. IBM alleged 
in its civil suit that NAS has 
made use of the material in 
the design of its IBM ping- 
compatible comnuters. NAS 
denied this throughout. 

NAS has also agreed *o 
inform IBM if National is 
ever again approached with 
possibly secret IBM informa- 
tion, to give IBM the right 
to inspect any computer 


products made by Hitachi 
(involved in a related snltl 
or NAS for potential trade 
secrets violations for the next 
five years and to set op an 
arbitration panel to resolve 
any subsequent disputes. 

“ We have effectively 
obtained a permanent injunc- 
tion against NAS's use of 

IBM trade secrets.” an IBM 

spokesman claimed. * We 

have got our documents back 
and our costs have been 
recovered.” 

The settlement is “ good as 
settlements go,” commented 
David Martin, president of 
NAS. “When the alternative 
is a protracted and expensive 
legal battle it makes business 


sense to settle, but it is still 
disappointing that any settle- 
ment had to occur. Nobody, 
not IBM. the courts nor the 
FBI has produced any 
evidence of corporate wrong- 
doing on the part of NAS,” 
he claimed. 

“IBM provides the industry 
with product standards, but 
with this case and other trade 
secret cases It is trying to 
impose its own legal and 
policy standards on the Indus- 
try. The former serves the 
industry, the latter could 
destroy it,” Mr Martin 
charged. 

IBM challenges his inter- 
pretation. “ He is wrong. 
IBM’s actions have been taken 


to protect its property from 
misappropriation and misuse,” 
said a spokesman for IBM 
“ IBM has not acted to hinder 
its competition,” he stressed. 

Terms of the agreement 
contrast with those reached 
by IB3I and Hitachi. Hitachi 
last year pleaded guilty to 
criminal charges of trade 
secrets theft and agreed to 
pay undisclosed damages 
reported to he over $200m to 
IBM in settlement of a similar 
civil suit. 

Hitachi manufactures com- 
puters sold by NAS, and NAS 
was accused of conspiracy to 
provide Hitachi with IBM 
secrets, a charge which NAS 
has denied. 


Stewart Fleming in Washington explains the White House strategy on the budget 

Budget deficit hoist on election petard 


PRESIDENT Ronald Reagan is 
about to supply his answer to 
the most burning economic 
policy issue: do huge federal 
budget deficits of close to 
$ 200 bn a year matter? The 
answer, judging from what is 
already known about the Presi- 
dent's forthcoming budget 
message to Congress is “No," 
at least not In an election year. 

It appears that the President, 
who set out in 1981 dramatic- 
ally to restructure Government 
spending, will present Congress 
on January 30 with what even 
some of his officials describe as 
a " stand pat " budget for fiscal 
1985, certainly as far as spend- 
ing :s concerned. 

According to provisional 
decisions released to Congres- 
sional leaders, the President is 
going to seek only some S8.4bn 
of spending cuts from the levels 
previously predicted. That is 
less than half the SITbn cuts 
which the President sought a 
year ago, and leaves the 
Administration with a 1985 
spending forecast of some 
S924bn and a deficit tittle 
changed from the S186bn ex- 
pected for the current fiscal 
year. 

It is not yet certain that the 
Administration will put into its 
longer-term forecasts to 1989 a 
“ revenue plug " — some type of 
tax increase or. more likely tax 
“ reform " — which will enable it 
to project that a least by 1986 
deficits will be falling sharply, 
to reach SllObn or $120bn in 
198S. Otherwise the Admini- 
stration could find itself having 
to project deficits little changed 
from 1983's $295bn. 


Just before Christmas the 
Administration published the 
key economic assumptions wbich 
underpin its budget oatlook. 

Broadly speaking, they are 
not very different from those 
released in July last year at the 
time of the mid session Budget 
review. 

The main differences are that 
unemployment is predicted to 
be lower over the next six years, 
and so too are inflation and 
interest rates. It is easy to 
justify the healthier employ- 
ment picture but many private 
economists would argue that 
recent history would lead us to 
expect both interest rates and 
inflation to be rising over the 
next few years, especially if 
growth continues with the 
vigour the Administration is 
predicting. 

In the view of economists 
such as Griggs and Santow of 
New York, the predictions are 
" very unrealistic." One has to 
go back to the inflation-free 
1960s to find as sustained a 
period of economic growth as 
the one the Reagan Administra- 
tion is anticipating, roughly 4 
per cent a year until 1989. 

A s Mr Rudolf Penner, direc- 
tor of the Congressional Budget 
Office, pointed out recently, in 
the seven years following the 
trough in the fourth quarter of 
1970, real economic growth was 
only 3.6 per cent Since 1979 it 
has been only 3.1 per cent. 
He warned that basing projec- 
tions on the 4 per cent average 
of the six post-war economic 
recoveries may be optimistic 
since “economic growth has 


US. ADMINISTRATION ECONOMIC ASSUMPTIONS 
<%) 



1984 

1985 

1986 

1987 

1988 

1989 

GNP growth (4th quarter 

to 4th quarter) 

4 S 

43 

4J0 

4.0 

4.0 

3J 

inflation rate 

SJO 

4.7 

4 A 

4.1 

33 

33 

Unemployment 

(annual average? 

Treasury bifls(9I days) 

7.8 

73 

73 

62 

6.1 

5.7 

83 

73 

7.1 

62 

53 

53 


been slower in advanced coun- 
tries generally and some 
economists believe that the con- 
ditions that gave rise to the 
rapid growth of the 1950s and 
1960s are no longer present.” 

An important threat missing 
from both official and unofficial 
projections is the strong possi- 
bility that the U.S. will suffer 
another recession before 1989. 

Ms Alice Rivlin, the respected 
former director of the Congres- 
sional Budget Office who is now 
with the Brookings Institution, 
is one of several economists who 
are warning that the danger of 
wanting to tackle the budget 
deficit is that the expansion of 
the economy may not last until 
1985. Mr Volcker has also 
warned against delay. 

Washington officials prefer 
not to discuss openly the im- 
pact of a recession on their 
budget projections. Depending 
on Its timing and magnitude, a 
recession would tend to boost 
the deficit to new peaks and 
make the task of tackling it 
doubly difficult, because budget 
cutting when the economy Is 
already slowing, say in 1986, 
would tend to push economic 
activity down even further. 


In spite of the obvious risks, 
several factors help to account 
for the President's reluctance to 
propose either major spending 

cuts or specific revenue raising 
measures in the 1985 budget 
One is political realism. 

Most of the $8.4bn of reduc- 
tions in programmes such as 
care for the aged, education, 
and mass transit expected in 
the budget are almost identical 
to the cuts asked for this time 
last year, which were subse- 
quently rejected by Congress. 
The Administration’s decision 
to resubmit them is seen as an 
act of political symbolism in 
an election year. 

The chances of Congressmen 
voting to curb their consti- 
tuents' benefits or raise their 
taxes are very low. The Presi- 
dent is calculating that he has 
little to gain from proposing 
bold Initiatives, especially 
since they will do nothing to 
improve the budget prospects 
before the election. 

True to its political convic- 
tions however, the Adminis- 
tration is expected to propose 
continuing big increases in 
defence spending although how 


big is apparently still not 
settled. Mr' Caspar Weinberger, 
the Defence Secretary, has 
already called for a rise of 
around one fifth in defence 
appropriations to S305bn and 
actual spending may be pro- 
jected to rise by a similar 
amount to around S266bn. 

Congressional leaders have 
been making it plain that they 
will seek to trim a big increase. 

Some in the Administration 
hope that by not proposing 
specific measures for cutting the 
deficit now. they will give the 
President greater freedom, 
assuming he is re-elected, to 
tackle the deficit in the way he 
wants later, with more emphasis 
on catting spending rather than 
raising taxes. The assumption 
is that Congress will move 
swiftly to tackle the deficit after 
the election. 

For the administration, with 
the economy performing well 
and the deficit continuing to 
provide an economic stimulus 
and not likely to create serious 
problems before the election, a 
“ stand pat " strategy makes 
sense. 

Congress will have its last 
chance to take the initiative in 
April, when legislation will 
again be needed to raise the 
federal debt ceiling. But 
rhetoric rather than action is 
to be expected. By then the 
deafening rumble of the 
approaching election campaign 
will be drowning out the warn- 
ings about the trouble being 
stored up through the adminis- 
tration’s policy of spending too 
much and taxing too little. 


Brazil loan 
signing 
may be 
delayed 


By Peter Montagnon, 
Euromarket* Correspondent 


BRAZIL may be unable to sign 
its S6.5bn <£4.7bn) loan from 
commercial bank creditors as 
planned next Monday because 
of a continuing shortfall of sub- 
scriptions from some of the 
smaller banks involrcd. 

The total committed has been 
creeping up slowly but still 
stands at only around SG-STbn. 
Many banks which have sub- 
scribed are insisting that all 
other creditor banks put up 
their share of the money before 
the loan is signed. 

Yesterday m Brazil Sr 
Alfonso Pastore, the country's 
Central Bank Governor, issued 
a statement reaffirming the 
need for all creditors to sub- 
scribe their share. Larger 
creditor banks would not make 
up any shortfall in loan commit- 
ments, the statement said. 

Pressure is thus being main- 
tained on small banks to agree 
to the loan. It is understood 
that this has already borne some 
fruit in the Middle East which 
was previously a stumbling 
block. But there continue to he 
pockets of resistance to the 
loan in countries such as Spain 
as well as from individual Latin 
American and U.S. regional 
banks, most of which have only 
a tiny share in the total amount 
sought. 


Mexico inflation 
80 % last year 


MEXICO'S rate of inflation was 

80.8 per cent in 1983, down from 

98.8 per cent in 1982, William 
Cbislett writes from Mexico 
City. 

The Government had origin- 
ally hoped to lower inflation to 
50 per cent, but changed its 
target to 80 per cent after 
deciding that it could no longer 
suppress price increases if it 
was to strengthen the parlous 
state of pubic sector finances. 

The Bank of Mexico is now 
confident that it can halve infla- 
tion to 40 per cent this year 
since price increases will be less 
dramatic and it will continue to 
deploy a tight monetary policy. 

A key factor behind the 
reduced inflation has been the 
remarkably disciplined trade 
union movement which allowed 
its wages to decline in real 
terms by about 25 per cent last 
year in order to help preserve 
jobs and a time of economic 
crisis. 


U.S. bank failures 


‘could continue at 
rate of one a week’ 


BY WILLIAM HALL IN NEW YORK 
A TOTAL of 48 U.S. banks and small depositors. 


failed last year, and the 
Federal Deposit Insurance Cor- 
poration (FDIC), which immres 
the deposits of America s 14,000 
plus banks, expects bank 
failures to continue at the cur- 
rent rate of roughly one a week 
In the early part of this year. 

In adition, the FDIC has 531 
banks on its problem list, cur- 
rently equivalent to 4.3 per 
cent of all U.S. banks. This is 
nearly double the number on 
the tist at the end of 19S2. 

The percentage of banks con- 
sidered sound bas fallen from 
91 per cent to 86.8 per cent, 
according to tbe FDIC. 

Most of the casualties were 
based in small communities. The 
problems in the energy sector 
and the farming industry were 
the two main reasons for 
failure. The high rate of 
failure indicates that although 
the U.S. economic recovery is 
entering its second year, there 
are still sectors of the economy 
where the recession is biting 
hard. 

Although the number of 1983 
failures was a post-war record, 
the sums of money at risk were 
almost certainly smaller than 
the $99bn covered by the 
FDIC in 1982. when several 
large mutual savings banks 
were dosed. 

Almost 670 banks have failed 
since the FDIC opened. Only 1 
per cent of depositors have lost 
their money, since the agency 
effectively insures both large 


iti __ tr . It docs 

this by" transferrins f#od awetis 
and deposits to another bank 
and assuming the bad loans on 
its own risk. . . 

Although the rate of bank 
failure has accelerated tn 
recent years, the FDIC has been 
able to boost its own funds to 
more than Sl5.2bn and keep ihc 


US. BANK FAILURES 



No. 

Deposits 

Jm 

1977 

6 

205 

1978 

7 

8S4 

1979 

10 

111 

1980 

10 

7B 

1981 

10 

3,826 

1962 

42 

9.908 

1983 

48 

3,400* 

* FT estimate. 

Source: Federal 

Depot it Insurance 
Corootetton 


premiums paid by banks for 
insurance to relatively low 
levels. Claims which Totalled 
more than $lbn in 1982, are 
met from a combination of 
premiums for insurance and the 
earnings on investments. 

The heaJdng agency ranks 
U.S. banks’ soundness on a 
scale of one to five. Banks 
rated five are classed as those 
with an extremely high pro- 
bability of failing. Banks 
ranked four are categorised as 
those with serous financial and 
operational weaknesses. These 
two categories cover the 631 
banks on the FDICs current 
problem list. 


Vatican and U.S. upgrade 
diplomatic relations 


VATICAN CITY— The Vatican 
and the U.S. have established 
full diplomatic relations, the 
Vatican announced yesterday. 
Vatican spokesman Father 
Romeo Panciroli said the 
upgrading of relations took 
effect from yesterday. 

A Vatican statement said: 
“The Holy See and the United 
States of America, desiring to 
develop the already friendly- 
relations that exist, have 
decided by common accord to 
establish between them diplo- 
matic relations at the level of 
apostolic nunciature on the part 
of the Holy See and of embassy 
on the part of the United States 
of America, from today January 
10. 1984. 


Father Panciroli did not 
announce the name of the 
Vatican’s Nuncio. Vatican 
sources said he is expected to be 
the current apostolic delegate to 
the United States. Archbishop 
Pio Laghi. 

Washington is expected to 
announce shortly that President 
Reagan has named Mr William 
Wilson, currently Reagan's per- 
sonal envoy to the Holy See, as 
Ambassador. 

Diplomats described the move 
as the most important recogni- 
tion of Vatican diplomacy since 
Britain re-established full ties 
with the Vatican in 1982 after 
more than four centures. 
Renter 
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What can you expect for £2 a sq. ft? 



If a new factory or warehouse at £2 a sq. ft is a 
pleasant surprise, its location is even more so. 

Because Peterborough is a surprising city. 

The Cathedral dates from 1116, and has been acc- 
laimed for centuries as one of Britairfc finest churches. 

Queensgate dares fioml982, and inl983 was voted 

Europe^ finest shopping centre. 

They stand together in die centre of the city; in 
unique oounteqxiinE. 

Steam trains stall run through Peterborough. 

^fet sodol25znph XntsrCitaes which take you to Kings 
Cross m 50 minutes. 

Tflbu can litre in a limestone village on die banks of 
the Nene, just minutes from your desk. Or a modem 
home, equally dose. (Both at prices unheard of in the 
Home Counties.) 

Bui the effect Peterborough will have on your 
• business will be no surprise. Hundreds of companies 


profits and productivity. 

Perhaps the reason is that their staff have im- 
proved their quality of life. 

Send farourlnfonnationPiack. Iris full of surprises. 

For your copy telephone John Bouldin cm 
raerfxHOugh (0733) 68931. Or send the coupon to 
rfeterborcMgh Development Cormrarinn TraitbiH . 
Close, Peterborough PEI 1UJ. (Telex: 32825.) 
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Get lh% extra interest. Withdraw without notice 
or penalty provided £10,000 remains invested. 


sS.y«;. : 

b&Mf 



Here, with the Super Bonus Account, is an opportunity 
for the big investor to earn very high interest rates, together 
with complete freedom of withdrawal of any amount 
from above the £10,000 threshold. For instance, if 
you have £15,000 invested you can withdraw any 
amount up to £5,000 without notice and without 
penalty , but still earn Super Bonus Account 
interest on the whole of the 
sum invested. You can use 
this freedom of withdrawal 
at over 500 Nationwide 
brandies. 

Investors in existing Super 
Bonus and Bonus Accounts 


automatically enjoy this new 
withdrawal facility on balances 


over £10,000. 


Interest 8.50 % worth 


I2M% 


Nationwide Super Bonus 
Accounts pay 1?% extra above the 
variable Share Account rate-8.50%. 


worth 12.14% to basic rate income 
taxpayers. 

Monthly Income 

You can take interest as 
monthly income, and this can be 
paid direct into your bank account 
or a Nationwide Share Account. 


Real Growth 


If you leave your interest to 
compound (it is credited 



to the account half-yearly) then you earn 8.68%, and 
that's worth 12.40% to basic rate income tax payers. 

Withdrawals from balances 
under £10,000 

Below the £10,000 threshold the normal Super 
Bonus Account rules apply: 60 days' notice and no 
loss of interest, or immediate withdrawals with 60 
days' loss of interest on the sum withdrawn. 

To make the most of these very 
advantageous Super Bonus features please 
call in to one of our branches or agency 
branches now, or use the coupon. 
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ationwide 

Nationwide Building Sodety, 

New Oxford House, High Holborn, 
London, WC 1 V 6PW. 


To Nationwide Building Society, Investment 
Department,FREEPOST, London, WC IV 6XA. 

I/We enclose a cheque for £ to 

open a Nationwide Super Bonus Account. 
(£500 - £30,000 or up to £60,000 in a joint 
account.) Immediate withdrawals without 
loss of interest only from balances over £10,000. 

Interest to be compounded □ 

paid monthly (balances of £3,000 and over) □ 

















Israel falls 
to resolve 


Nigeria seeks delay in IMF talks 


Last of the 


BY MICHAEL HOLMAN IN LAGOS 


economic 


difficulties 


By David Lennon in Td Aviv 

ISRAEL'S economic crisis ap- 
peared no nearer a solution 
yesterday following meetings 
which failed to produce agree- 
ment on a wage freeze, budget 
cuts or an end to the escalat- 
ing strike in the Civil Service. 

The country's economic prob- 
lems also pose a threat to the 
coalition government, with 
several junior parties 
threatening to quit the Cabi- 
net within two weeks if the 
problems are not brought 
under control. 

Despite this, Mr Yitzhak Shamir, 
the Prime Minister, rejected a 
call from the leaders of the 
two largest junior coalition 
parties for an emergency 
meeting to discuss the econo- 
mic problems. 

The call was issued by the heads 
of the National Religious and 
Agudat Israel Parties which 
are worried by the Finance 
Minister's difficulties in per- 
suading his Cabinet col- 
leagues to cut their budgets. 

A s ummi t meeting between the 
Treasury, the trade union 
federation and the manufac- 
turers’ association to explore 
the possibility of agrement on 
a social contract to freeze 
wages, price and taxes ended 
with no sign of progress on 
this issue. 

Mr Yigai Cohen-Orgad, the 
Finance Minister, said after- 
wards that it had been de- 
cided to encourage exports 
and economic growth and to 
prevent unemployment. 


NIGERIA has asked for a post- 
ponement of the critical talks 
with the International Monetary 
Fund (IMF) on a $2bn three- 
year extended financing facility, 
officials said in Lagos yester- 
day. The talks were due to 
begin on Monday. 

But the officials emphasised 
i that Nigeria intends to pursue 
I the negotiations for the loan — 
seen as vital to the country’s 
; economic recovery — as soon as 
the Commissioner (Minister) 
for Finance has been appointed 
by the military government, 
along with the rest of the 
Cabinet. The reason for the 
delay is to give the Minister 

and the Cabinet time to 

prepare. 

No firm new date has been 
set, but Gen Muhammadu 
Buhari, Nigeria’s military 
leader, is expected to announce 
appointments to the Federal 
Executive Council (Cabinet) by 
the end of the week. 

Representatives of the bank- 
ing “ troika " advising the 
Nigerian Government began 
talks yesterday with senior 
officials, including the Governor 


of the central bank, Alhaji 
Abdulkadir Ahmed. 

The bankers, from S. G- 
Warburg, Lazard F rexes and 
Leham Bros.. Kuhn Loeb, also 
met the Permanent Secretary in 
the Ministry of Finance, Alhaji 
Abubakr Alhaji. 

Among subjects thought to 
have been raised is the response 
from the export credit agencies 
of major trading partners to 
Nigeria's proposal to refinance 
trade arrears, formally set out 
last month. 

As what amounts to a purge 
of the former civilian admini- 
stration continues on a massive 
scale— though without violence 
or bloodshed — the first notes of 
concern are appearing in the 
Nigerian Press. 

The government's appoint- 
ment as military governors of 
men from their home states has 
been strongly criticised by at 
least two prominent newspapers 
cm the grounds that locals will 
be more susceptible to pressure 
from vested state interests than 
outside appointees. 

Although the mood of the 
country, and press comment 
itself, remains overwhelmingly 


in favour of the coup, cne 
worry is that the new adminis- 
tration may prove to be 
unduly cautious in policy 
making and overly reliant on 
allegedly discredited figures 
from past military regimes. 

In a front page editorial 
yesterday, the Punch news- 
paper, the second largest in the 
country, warns: “The new mili- 
tary administration should 
never take the people's 

enthusiasm for granted. First, it 
does not promote Nigerians’ 
preference for the army in rela- 
tion to civilian rule. 

“Neither.” the editorial con- 
tinues. ** did It show that 
Nigerians have swallowed hook, 
line and sinker the records of 
the first 13 year interregnum 
(military rule) which . . . was 
not outrigfitly devoid of its own 
record of b angling.” 

It goes on to describe moves 
to bring back a former 
Permanent Secretary in the old 
military regime as “a down- 
right disaster." The man had 
close links with the ousted 
Shagari Government, the news- 
paper says, and any decision to 
appoint him would be "a mad- 


eye exercise to plant a time 
bomb which when It eventual ly 
exp lodes will destroy people's 
confidence in the new govern- 
ment" 


leaves 


The editorial reflects a con- 
cern among Nigerians that the 
country's powerful establish- 
ment, despite the loss of many ! 

of its prominent members since 1 
the coup, will continue to run | 
the country in a fashion not 1 
radically different from before. 


One local columisi. who 
describes General Buhari’s Gov- 
ernment as "more of a correc- 
tive regime than a revolutionary 
one." says that “ this adminis- 
tration has to properly watch 
and watch over the majors and 
lieutenant-colonels in the army. 
For therein might lie the seeds 
of radicalism.” 


The coup is widely seen as 
having been a pre-emptive move 
by senior military men to fore- 
stall growing dissatisfaction in 
army and airforce ranks which, 
if left unchecked, would have 
led to a junior officers' coup 
with unpredictable con- 
sequences. 


Discussions on security paramount, Botha says I Strikes fall 


S. Africa and Mozambique 


can patch up relations 


BY BERNARD SIMON IN JOHANNESBURG 


UK reaffirms 


Mideast policy 

By Our Cairo Correspondent 


BRITAIN’S Foreign Secretary, 
Sir Geoffrey Howe, yesterday 
completed two days of talks 
in Cairo with Egyptian Presi- 
dent Hosni Mubarak, and 
other Egyptian leaders by 
reaffirming the UK’s view 
that the Palestine Liberation 
Organisation (PLO) should 
be “ associated ” with negotia- 
tions to resolve the problems 
of the Middle East. 

This view, which is similar to 
the June 1980 Venice Declara- 
tion, agreed by all the EEC 
countries, will be welcomed 
by the Egyptian Government. 

Sir Geoffrey met President 
Mubarak for an hour before 
leaving for Saudi Arabia, the 
next stop on his Middle East 
tour. 


MEETINGS TO be held between 
South African and Mozambican 
officials next Monday will give 
the two neighbours their best 
opportunity in years to patch up 
relations over a broad front. 

Mr “ Pik " Botha. South 
Africa’s Foreign Minister, said 
last Monday that delegations 
from both countries, meeting in 
Pretoria and Maputo, will 
discuss security issues, 
economic relations, the Cabora 
Bassa hydro-electric scheme and 
tourism. 

Mr Botha confirmed yesterday 
that, from the South African 
point of view, the talks on 
security will be paramount, and 
it appears that the inclusion of 
the other topics is intended as 
little more than carrot to dangle 
before the Mozambicans, show- 
ing them what they stand to 
gain by delivering what Pretoria 
wants on the security front. 

According to Mr Botha, “ the 
achievement of our objectives ” 
In these fields “will depend on 
the measure of success obtained 
by the security group.” 


The Pretoria Government has 
been twisting Maputo's arm to 
put a stop to activities by the 
African National Congress in 
Mozambique, which South 
Africans believe Is still helping 
ANC guerrillas to filter across 
the border, usually via 
Swaziland. 



Ideally, Pretoria would like 
the ANC presence in Mozam- 
bique to be as low-key as It is in 
Botswana. 

It may be asking for more 
than Mozambique can deliver. 
Mozambican officials have 
insisted both publicly and in 
private that they forbid ANC 
operations from their territory, 
and that there is little more 
they can do to curb the organisa- 
tion’s activities. Already, ANC 
camps have been removed from 
the southern part of the 
country. 

In exchange for watertight 
assurances of less support for 
the ANC the South Africans 
would probably scale down their 
backing for rebels of the right- 


RESIDENTIAL PROPERTY 


CONTRACTS AND TENDERS 


SKI-VAL 


EXCLUSIVE APARTMENTS 
IN THE SPANISH PYRENEES 

STUDIO APARTMENTS from £8,000 

1 BEDROOM APARTMENTS from £12,000 

2 BEDROOM APARTMENTS from £18,000^ 

i -* 10% DEPOSIT with 5 years to 
l ★ Letting service available 
1 * Regular inspection flights {8k 


PEOPLE’S DEMOCRATIC REPUBLIC OF YEMEN 
Public Corporation for Electric Power 

FIVE TOWNS 

ELECTRIFICATION PROJECT 

Transmission and Distribution 
Equipment Erection 

TENDER 25037/13 


For further information please contact: 
i MMI Properties Limited, Imperial House. 
L 49 London Rood, London SE23 3TZ. 


The Public Corporation for Electric Power invite Tenders for the 
complete assembly and erection, site testing and setting to work of 
the equipment described below, including taking delivery of all 


equipment From Aden Port, transporting to site and storing at site. 
Equipment for this project is being supplied and delivered to Aden 
Port under various supply only contracts. Some vehicles, plant, tools 
and testing equipment are also being supplied. 

Equipment to be erected and commissioned indudes die following 
principal items: 

Four 33/1 IkV Outdoor Substations (one with indoor UkV 
switchboard) 

100 kilometres (approx.) 33kV Overhead Line on Wood Poles 
SO kilometres (approx.) HkV Overhead Line on Wood Poles 
100 kilometres (approx.) 380 /220k V Overhead Line on Wood Poles 
2*500 metres (approx.) HV Underground Power Cables 
70 (approx.) Pole-mounted H/OJSkV Substations 
Five fixed VHF Radio Stations 

The electrification network is for distributing power from a new 
power station being built at Shehr, which is approximately 60 
kilometres east oF Mukalla in the Hadramout Govern orate of PDR 
Yemen. 

Specification documents will be available on or after 9th January 
1984. They may be obtained by application in writing to the Public 
Corporation for Electric Power, PO Box 5245. HedjufF, Aden, 
People's Democratic Republic of Yemen, accompanied by a cheque 
or banker's draft for 50 Yemeni Dinars for each set of three 
specification documents. This sum will not be refundable. 

Specification Documents may also be obtained on or after 9th 
January 1984 from P recce, Cardew and Rider, Prudential House, 
North Street, Brighton BN1 1RW," England, the Consulting Engineers 
to the Public Corporation for Electric Power for this project. 
Application to Preece Cardew and Rider should be accompanied by 
a cheque, banker's draft or cash for £100 for each set of three 
specification documents. 

Tenders are required in Aden by 12 noon on 27th February 1984. A 
fixed price contract is required and tenders should be valid for six 
months and be accompanied by a Bid Bond as specified m the 
documents valid for nine months. The successful tenderer will be 
required to provide a 10% Performance Bond. 


Telephone: 01-689 0031 


PROPERTIES LTD 


SWITZERLAND 


LAKE GENEVA— MOUNTAIN RESORTS 


YOU can buy apartments In MOItfTRfSUX an LAKE GENEVA. Also available 
in famous mountain roaoru: V1LLARS. VERBIEB. LES DIABUERETS, LEYSIN, 
CHATEAU D'OEX NEAR GSTAAD. Individual Chalets available in lovely 
CHAMPERY. o skiing poradiaa. Excellent opportunities for forelgnara. 
Prices from SwFrSflO.OOO - Liberal mortgages at 6*3% Interest 
Globa Plan SA. Mon -Repos 24. 1005 Lausanne. Switzerland 
Tel: (21) 22 38 12 - Telex; 2S18S MEUS CH 


VISIT PROPERTIES— NO OBLIGATION 



AMERICAN EXECUTIVES 


seefc Luxury Fumlabed Flats or 
Houses up to MOO per week 
Usual lees required 


LEYSIR - SWITZERLAND 


Well known summer and winter 
Chi station 1 hour liom the 
international airport of Ganeve 
in a charming SwMa chalet 
M the village centre 

FOR SALE 

WONDERFUL FLATS 


Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


2'*. 3*s and Penhouse 

Prices trom SwFrZDO.000 
(financing possibilities up to 70%) 
Proaxe ask for complete 
documentation directly trom the 
constructor: 


K«tTTOHPSHmg -Ltoo Country House, 
■deluded acres: suMo. Klnos X 
as mlnm.. do** A1 and do. Folly 
refurbished G.C.N. Available furnished/ 
mfnroiuied £000 P.C.M. 0436 79=04. 


c. Trim It 

Agence Romande ImmobHMra SA 
GaJerMa Benjambi-Conxtant 1 
CH-1003 Lausanne. Switzerland 
Tal: (OBI) 20.70.11 
Telex: 20873 ARIL CH 


HOLIDAYS AND TRAVEL 


OVERSEAS 


FLIGHTS 


BUSINESS FLIGHTS 


RESTAURANTS 


MEDITERRANEAN 

GARDEN 

Comprising 
Italian Restaurant 
and Greek Tavema 
Open for lunch and dinner 


BEST FARE . . . ? 
SUN FARE I 

RETURN FLIGHTS FROM ONLY: 


DUBAI _I440? 

abu Dhabi 500 1 


LOOK AT POL 

IF & 


Geneva 59 Berlin 79 
ZURICH 69 MILAN 55 

BARCELONA 75 ROME 99 

MADRID 79 VENICE .99 

DU55ELDORF 6B NICE 135 

FRANKFURT 77 MARSEILLE 126 
Munich 89 Salzburg sr 
a MANY MORE! 

Ptiead us new ee 01-351 5544 

SUN FARE HOLIDAYS 

UOa FULHAM ROAD. SWIO 98L 
CU 041-553 3711 
MAN 061-633 7900 

ATOL131S 


WINGSPAN 


SELF CATERING 


For reservations 
please phone 01-836 3730 


ART GALLERIES 


BROWSE A BARRY. J9. Cor* St.. Wt. 


HAWAII EXPRESS olhrs excolleat one 
wav and return fora to Odtinattcns In 
USA. Canada. Bilumo, carman Islands. 
Auxtralla aim New Zeeland. Td: 01-637 
7859. Worley House, 320, Regent 
Street. London. W1. 


GITES VILLAS 
COUNTRY HOUSES 


01-734 7964 Kt’lTH 'GRANT.' 


MACKINNON * STRACHEY. 17.5aWle 
Row, )V I 01-734 6911. Exhibition Of 
i«n conrurv English _and. FrcncD watur- 
cofaurs. Mon.-Fri. 10-5.30. 


HUGE SAVINGS on lit C<*u and Club 
worldwide. Alta specialist! In cDmd 
ffffltits worldwide. Newman Trarof. 
01-323 2008(01-036 6717. 


Pftrtanally selected properties 
BRITTANY. VENDEE, ROYAN. 
PAYS BASQUE. COTE D'AZUR. 
Ferries and insurance included 

SUN VIST A 

5a George St. Warminster. Wilts 
flSBS 216862 <Z4 hr brochure service} 



! §3^ S POLItoung Aducntun: Lid { 
j iT ftgi— 417 Scam Street j 
1 ADVENTURE Rom on Wve ffS 7AH { 


sharply 
in Australia 


wing Mozambique Resistance 
Movement (KNR) which has 
become increasingly active in 
recent months, especially in the 
central regions. 

South Africa Is likely to pro- 
pose restoring some of the com- 
mercial ties which have been 
loosened since Mozambique’s 
independence in 1975. A govern- 
ment official confirmed yester- 
day that discussions on the 
economic front are likely to 
centre on transport links and 
labour. 

Mozambique's shortage of 
foreign currency is a big 
obstacle to expanded trade 
links, and South Africa is in a 
position to offer extended trade 
credits. 


By Michael Thompson-Noel i 

In Sydney 

RECESSION and high un- 
employment have led to a sharp 
fall in industrial disputes in 
Australia, giving hope of a 
temporary improvement in the 
country's damaged trade 
reputation. 

In the 12 months to last 
October. 1.59m working days 
were lost because of strikes — 
Hie lowest figure for a 12-month 
period since early 1978. 

The economy is picking up, 
thougb improvement is most 
marked In the farm sector, with 
little indication yet of a sus- 
tained turnaround in business 
investment However, the 
profits picture has improved 
neatly and the stock market is 
at near-record levels. 


The number of workers 
involved in disputes in the 12 
months to last October was 
488,600, against 1.1m in the 
previous year. 

The most dramatic improve- 
ment was seen in the coal 
sector, while the sharpest falls 
in strikes were seen in Queens- 
land. New South Wales and 
Victoria. 


COMPANY NOTICES 


ESSELTE AKHEBOLAG 


(Incorporated in the Kingdom of Sweden 
with limited liability) 

(the “Company”) 


NOTICE TO 

the holders of the outstanding 


lYa PER CENT. CONVERTIBLE 
SUBORDINATED BONDS 1989 

of the Company in bearer form- 
denominated in U.S. dollars 
(the “Bondholders” and the “Bonds” respectively) 


It was announced on 15th September, 1983 that the Company 
"had decided at Us Annual General Meeting held on that date to 
change its Accounting Date from 3 1st March in each year to 31 st 
December in each year, such change to be effective from and 
indoffing 31 st December, 1983. 

As a result of the change in the Accocn ting Date the Directors 
of the Company have decided to bring forward from June to 
March the month in which they make their recommendation as to 
the amount of the dividend to be paid in respect of a fiscal year 
ending on 3 1st December in the preceding year. In order to enable 
the accounts of the Company to specify the total amount to be 
paid by way of dividend it is therefore necessary to bring forward 
the day of the year by which Bonds must be deposited for 
conversion if such Bonds are to rank for any dividend declared in 
that yea* from 15th May to 15tfa February. 

The Company and The Law Debenture Corporation p.l.c. as 
trustee (the "Trustee”) for the Bondholders have accordingly 
entered into a Supplemental Trust Deed on 22nd December, 1983- 
to effect certain modifications to the provisions of the trust deed 
(the ‘Trust Deed”) constituting the Bonds dated 19th April, 
1979 made between the Company and the Trustee and to the 
terms and conditions of the Bonds. The Trustee is of the opinion 
that the aforesaid modifications are not materially prejudicial to 
the interests of the Bondholders and has concurred in making 
these modifications pursuant to Clause 21 of the Trust Deed. 

The effect of the modifications is that Bondholders who wish 
to participate hi any dividend declared by the annual general 
meeting of the Company in a particular year must now deposit 
their Bonds for conversion before 15th February in that year 
instead or before 15th May in such year. The Company has, 
however, agreed that if a Bond is deposited for conversion on or 
alter 15 th February but be Fore 15th May in any year tbc 
Company will, in lieu of any such dividend, pay interest on that 

Bond oo 15th May of that year as if It had not been convened. 
Accordingly, when a Bondholder deposits a Bond for conversion 
between such dates he will be entitled to retain the Coupon 
payable on 15th May of such year. 

Copies of the Supplemental Trust Deed will be available for 
inspection at the principal office of tbe Trustee and at the offices 
of the Paying Agents specified in the Bonds. 


Financial Times Wednesday January 11 1984.-- 
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By Mohammed A tab in Islamabad 
MISS BENAZIR BHUTTO, 
chairman of the Pakistan 
People's Party and the most 
significant opponent to 
military rule in the country* 
was freed from detention 
yesterday and flew to Paris 
to join her cancer-stricken 
mother. 

The move could signal the 
virtual end for the Bhutto 
family in Pakistani politics, 
at least for the time being. 

It could also pave the way 
for talks between President 
Zla ul-Haq and. the more 
pliable PPP members for a 
return to limited civilian rule 
in Pakistan. 

President Zia has con- 
solidated his grip on the 
country in recent weeks 
following the apparent col- ■ 
lapse of the protest move- 
ment against military rule. 

The government allowed 
Miss Bhutto, to go abroad for 
treatment of a severe ear 
infection, which could cost 
her hearing says her doctor. 
Government officials said the 
permission was granted on a 
request by Miss Bhutto. ; 

Begum Niisrat Bhutto, j 
aged 54, widow of the : 
executed Prime Minister I 
Ztdfikar all Bhutto, has been 
in Western Europe since 
November, for cancer treat- 
ment Two Bhutto sons, 
Mnrtaza and Shanhnawaz 
have lived abroad for the last 
few years, co-ordinating 
opposition to the Zia regime. 
They cannot return to 
Pakistan where they face 
terrorist charges. 

With Miss Benazir's 
departure the PPP is left with 
moderates, who may not 
present an Insormountab-'e 
barrier for the government, of 
Gen Zia. 

Before leaving for Paris, 
Miss Benazir said: “ The 
struggle for which the 
Pakistan Peoples Party stands 
will go on.” One of its pledges 
is the removal of the present 
martial law regime, now in Its 
seventh year. 

She did not say if, or when, 
she may return. 

Political observers still con- 
sider PPP to be an important, 
though, declining influence in 
the Pakistan] politics where 
most other parties are too 
small and fractions. 


By Order of the Board of Directors 
of Essehe Aktkbolag 


SVEN WALLGREN 
Authorised Signatory 


Dated 30th December, 19S3 


CANA DIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 
NOTICE TO SHIPPERS 
NEWFOUNDLAND ARBITRARY 
CHARGES 


Consecuanl noon tJlu annoencenMut by eha 
arrters of cargo between Halifax, NS. 
and SC John's. N.F. or an Increase of 
Dlrs.75 per container In their Import run 
for foil container loads, the ntemben of 
tl*e above conference have no alternative 
bat to increase Hie arbitrary charm* wN'en 
are presently applicable on caroo moving 
from the United Kinodofn. Northern Ire- 
land and the Reoucric of Ireland to New- 
foundland by Mar- ill me' St. UvrmOg nver 
POtcl Accordingly, these charges will m 
y***! f*vm 1st February 

1984 to tiro fallowing bgura*'— 

Din. 1175 per 20-' container 
Dlrs 157S per 40’ container 
there will be no change at the present time I 
to charges anplicabln to L C L. cargo. 
Atlantic Container Line G-f.E. i 

Ha pa g- Lloyd AG. 

Manchester uners 

Sea- Land Send t* inc i 

The Canada Line 

Cast (19§3i Ltd. 'Associate Mcmben 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD.. 
, _ _ Secretaries. 

Oman) Building. 

Liverpool L3 IDS. I 

January 1964 


PETBOLEOS MEXICANS 


US$75,000,000 


Roaring Rate Notes due 1988 
Notice io hereby given that the 
rate of interest for the period Itih 
January. 1934 \e> lltti July. 1884 
has bean fixed at 10.437 per cent 
per annum. 

On lltti July, 1984 interest of 
U SSI 3. 191. 84 Pdr US$250,000 

nominal amount of the Nat as will 
bo dua ogainst interest Coupon 
No. G. 


SWISS BANK CORPORATION 
Agent Bank 



Chinese 


come out 


to play 


By Alain Cass, Asia Editor 


Influence 


Vice-Premier Yao Yilin, in his 
end-of-year report, revealed that 
grain output in 1983 grew by 
nearly 6 per cent over the pre- 
vious year, industrial produc- 
tion by 20 per cent; while 
foreign trade again registered 
a surplus. 


Forecast 


Yao forecast a 4 per cent rise 
in agriculture and a 5 per cent 
rise for industry this year, 
while retail sales, which reflect 
the improvement in the stan- 
| dard of living, would grow by 
8 per cent. This year’s surplus 
on the current account of the 
balance of payments could reach 
$5.6bn. 


Zhao, who will be seeing Mr 
Tom Clausen, President of the 
World Bank today is also likely 
to' point to China's $l4bn in 
foreign exchange reserves and 
a minimal $3bn external debt 
burden as he argues that farina 
is on the launching pad for 
sustained growth and tbe intro- 
duction of foreign technology. 

The World Bank is sending 
its second major mission to 
China later in the year and is 
forecasting that lending to 
Peking— currently around $lbn 
— would climb to $2bn a year 
by the second half of this 
decade. 


The Bank has been favourably 
impressed by the decentralis- 
ation of economic management 
and the rural reforms which 
have generated a quiet revo- 
lution in the countryside. 

In reality, however, the way 


1983: Zhao Zlyanx (above) 
dons a lei In Hawaii at the 
start of Us U.S. visit 
1979: Deng Xiaoping (below) 
wealing 10-galion hat during 
his tonr 





rirf"’. 


. . . maybe 


WHEN Den Xiaoping, China's 
leader, went to the U.S. in 1979 
he wore a ten-gallon hat. It 
was a way of telling the world 
that China was again ready to 
come out and play after the 
trauma and introspection of the 
Cultural Revolution. 

Since then a major row with 
the U.S. over Taiwan, a tussle 
over economic priorities and a 
counter offensive by Mao Tse- 
tong’s followers against Deng’s 
pragmatism turned the 'march 
towards a modern China into a 
hard, uphill slog. 

This week Zhao Ziyang, 
China's Prime Minis ter and cne 
of Deng's apostles of the open 
door. Is in Washington. He flew 
there from Peking and Hawaii 
where he drank pineapple 
punches and watched grass- 
skirted dancers shimmying in 
the tropical sun. 



forward for China's lumbering 
economy is strewn with prob- 
lems. 

On the industrial front 
nothing seems to stop, runaway 
investment in heavy industry. 
In the first nine months of last 
year light industry grew by 
7.5 per cent while heavy 
industry swelled by 12.7 per 
cent over the same period in 
1982 despite sustained efforts 
to reverse this trend. 


Back at home, the “anti- 
spiritual pollution” campaign, 
aimed at eradicating Western 
influence on Chinese lifestyle. 
Is (officially) over. It has been 
replaced by a “rectification” 
campaign in the party (for 
which read purge) the chief 
aim of which appears to be the 
removal of the last middle and 
junior level Left-wingers in the 
bureaucracy and the army. 
Zhao will therefore tell Presi- 
dent Ronald Reagan that China, 
is finally ready to do business 
with the West 

Xhao will be signing a sym- 
bolically important agreement 
on industrial co-operation fol- 
lowing the recent lifting of the 
ban on exports of U.S. high 
technology to China. How to 
tap American capital and tech- 
nology without either offending 
Left-wing zealots at home or 
becoming hostages to foreign 
multinational companies is a 
major preoccupation for the 
Cbinese leadership. 

In addition to purging the 
administration of Luddites, 
Xhao can point to distinct, if 
modest, improvement in China’s 
overall economic performance 
and, most important, the effi- 
ciency of its administrative 
structure. 

Peking’s gradually improving 
statistical machine, granted, 
only a rough guide to real per- 
formance, indicates that in 1983 
industrial growth was healthy, 
energy output grew, harvests 
were good, while foreign ex- 
change and debt management 
showed sensible restraint 


A Maoist penchant for steel 
rather than television sets com- 
bined with the feudal nature 
of the Chinese planning system 
means that heavy industry will 
almost certainly devour more 
than its fair share of funds, 
manpower and scarce energy 
resources for years to come. 


China’s foreign exchange 
position, healthy as it may be 
on paper, also reflects continued 
indecision on whether to open 
the Chinese economy to foreign 
technology and. if so, at what 
pace. P e ki n g's low level of 
foreign debt is partly a reaction 
to the problems of countries 
like Brazil and Poland. “We 
will always be cautious,” said 
one Chinese banking official. 
" The present s taxation has 
made us think carefully." 


Priorities 


Chinese officials concede, 
however, that it is taking longer 
to agree on economic priorities 
in Peking than Deng and his 
acolytes would like. “We also 
have insufficient infrastructure 
to support big capital imports 
at present,” said one official. 

The direction of China's 
trade has also been oddly erra- 
tic in the past year, and, in 
all likelihood, affected by poli- 
tical factors. In the first nine 
months of last year, for ex- 
ample, Chinese imports from 
the U.S. dropped 40 -per cent 
over the previous year, wliile 
exports across the Pacific also 
fell This, no doubt, partly re- 
flected the strength of the U.S. 
dollar but was chiefly the result 
of the row over Taiwan. 


Trade between the mainland 
and Hong Kong, on the other 
hand, shot up, reflecting a con- 
scious effort on Peking's part 
to draw the colony into a closer 
web of relationships as 1997 
and the likely end of British 
rule approaches. 

The biggest question marie, 
however, is over the political 
struggle between the pragma- 
tists (not to be confused with 
liberals of which there are few 
in China) such as Deng and 
Left-wingers who cling to Maoist 
dogma. 


Pollution 


The spiritual pollution cam- 
paign predictably swept up both 
the good and the bad; the 
corrupt and those who merely 
became the objects of envy as 
their jobs brought them into 
greater contact with Westerners 
and their lifestyle which Is both 
despised and coveted in China. 
The powers that be in Peking 
have decreed that the campaign 
should now stop. There were 
increasing fears that it repre- 
sented a major shift in China's 
recently wanner . attitude 
towards the West 
If it does prove to be tran- 
sient and the party purge, now 
under way Is short and effective, 
then tiie renewed warmth in 
Chinese /U A relations may 

signal that China is . slowly 
moving towards modernisation. 
It is, however, .still a very big 
“ i£." 
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ALCAN FAILS IN CHALLENGE TO CALIFORNIA LAW 


U.S. unitary tas 


BY NANCY DUNNE IN WASHINGTON 


OPPONENTS OF unitary taxation 
have been baulked once again in ef- 
forts to fight the controversial state 
tax practice through the US. Su- 
preme Court. 

The court, ignoring com p l ain t; 


percentage of the worldwide profits 
of a company, rather than a 
percentage of the profits earned in 
the state. 

By rejecting Alcan’s appeal, the 
court took a "state's rights” view 


_ -■ M ,, ^ —r w M kiua U OIMIC O XXgAILa View 

frwn a dozen nations, on Monday consistent with the emerging con- 
refused to consider the appeal of Al- sensus of the 20-member Treasury 


can Aluminium of Canada, which 
had sought permission to challenge 
California's unitary tax in a federal 
court 

California and 11 other states 
compute the tax liability of foreign- 
owned business by taking a 


working group appointed by Presi- 
dent Ronald Reagan. 

The working group, headed by 
Mr Donald Regan, Treasury Secre- 
tary, agreed last month to search 
for a solution short of federal legis- 
lation. 



In doing so, it disappointed the 
international business community, 
which has been pushing for Con- 
gressional legislation banning uni- 
tary taxation of foreign affiliates in- 
vesting in the U.S. 

Several governments have said 
they will consider retaliatory moves 
against ILS. companies if the prac- 
tice continues. 

last term, the Supreme Court au- 
thorised the use of unitary taxation 
of U.S. corporations with subsid- 
iaries overseas. However, it did not 
deal with the question of taxing for- 



eign corporations with U.S. subsid- 
iaries. It avoided the issue again 
yesterday. 

The Canadian company had 
sought to prove that unitary taxa- 
tion of foreign affiliates is unconsti- 
tutional as well as a violation of a 
commerce treaty between the U.S. 

and Canada. If it wants to continue 
to press its suit Alcan must do so in 
a California state court 

A Treasury task force that ad- 
vises the working group is expected 
to discuss solutions to the con- 
troversy 


Qpec market panel to 
meet on February 10 

BY DOMINIC LAWSON IN LONDON 


Norway lifts 
alloys output 

By Fay Chester In Oslo 

IMPROVED WORLD demand led 
to a marked rise in production and 
output last year by Norway’s impor- 
tant ferroalloys in dustr y, and the 
producers’ association is co nfid ent 
that 1084 will be another good year. 

Output value, estimated at over 
NKr 3bn ($384m), showed a real in- 
crease for the first time in several 
years, and volume is expected to be 
about 16 per cent higher than in 
1982, at around 770,000 tonnes. Vir- 
tually aQ output is exp orted. Main 
markets are the EEC, EFTA (the 
European Free Trade Association) 

and Japan. 


THE Organisation of Petroleum Ex- 
porting Countries’ (Opec's) market 
monitoring committee is to meet on 
February 10, in an attempt to plot a 
course for the organisation through 
the tricky spring period. 

Sr Arturo Hernandez Grisanti, o0 
minister designate in the new Ven- 
ezuelan Government, said that the 
committee would decide at the Feb- 


ply for Opec. Last week the Interna- 
tional Energy Agency in Paris re- 
vealed that Opec members in the 
last quarter of 1983 had continued 
to produce at a rate of 18.8m barrels 
of oil a day. 

That is well above the official 
Opec production ceiling of 17.5m 
b/d. 


American Can 
sells factory 

By Maurice Samueteon 
In London 

AMERICAN CAN (UK) has sold its 
metal drum factory in Britain to a 
consortium which includes its cur- 
rent and former senior executives. 

The Liverpool plant, which trades 
under the name of Reads, mainly 
makes 45 gallon drums for the oil 
and chemi c al s industries. Some 400 
people are employed there. 

American Can, one of Britain's 
major manufacturers of open top 
beverage cans, said it had sold 
Reads because it no longer felt that 
drum-making was part of its strate- 
gy- 


ruary meeting whether on ex- 
traordinary conference of Opec was 
needed. 

Sr Grisantfs statement comes at 
a time of growing problems of sup- 


Opec is anxious to avoid a repeat 
of the events of last spring, when an 
excess of oil stocks resulted in a S5- 
a-barrel cut in the official Opec 
price. 


Crossair sets course for further expansion 


BY JOHN WICKS IN ZURICH 



The Saab-Fairchild 349 City liner: major key to improved trading margins 


AT A TIME when most airlines 
are happy if they can hold their 
own. success stories like that of 
Crossair are few and far 
between. In only four years, the 
former Swiss air-taxi company 
has become the leading Euro- 
pean operator of ” regional" 
flights and has just doubled its 
capital to finance a 100 per cent 
expansion in capacity. 

In 1975, Business Flyers Basel 
was set up with a capital of 
SwFr 115.000 (851,570) as an 
air-taxi, charter and pilot- 
training company based at the 
Franco-Swiss airport of Basle- 
Mulhouse. Headed by Mr Moritz 
Suter, its founder, the company 
quickly turned itself into a 
scheduled airline 

Renamed Crossair. the airline 
bought its first two ISLseat 
Swearingen Metrotiners and in 
July 1979 opened up services 
between Zurich and Nuremberg, 
Innsbruck and Klagenfurt. A 
few months later a Zurich- 
Luxembourg flight was started 
and in the summer of 1980 a 
service linking Zurich, Berne 
and Paris, as well as a direct 
flight between Zurich and Han- 
over, were introduced. 

By the winter of 19S1 Crossair 
was flying between the Swiss 
cities of Zurich. Berne, Lugano 
and Geneva, and a total of eight 
foreign destinations. 

It was at this stage in its 
development that Crossair 
struck a deal with Swissair, the 
Swiss national airline, involv- 
ing route swaps and other 
services. From trading arrange- 
ments laid down in the spring 
of 1982. Crossair pays Swissair 


around SwFr 3m a year for 
baggage handling, reservation 
and catering services. 

The agreement with Swissair 
has allowed Crossair to keep in 
the black during a difficult 
trading period. On the one 
hand. Swissair guarantees 
Crossair a certain income on 

the important Basle- Brussels 
route. Swissair also picks up 
much of the tab for Crossair's 
Basle-Zurich and Basl e-Geneva 
flights and those from Zurich 
and Geneva to Strasbourg. In 
return Crossair has undertaken 
to restrict its operations to 
those with aircraft of 40 or at 
the veiy most 50 seats. 

Last October Crossair was 
granted a permanent concession 
by the Swiss authorities. Hither- 
to. it had been working on a 
provisional concession. It has 
proved both tbat it can operate 
profitably, with cash-flow equal 
to 21.6 per cent of turnover in 
the first nine months of 1983, 
and that it serves a need. For 


the current year. Crossair will 
probably register 200,000 pas- 
sengers. 

The permanent concession 
means that the company, which 
already belongs to the Euro- 
pean regional airlines’ body. 
ERA. and a number of IATA 
agreements, will now be able to 
join LATA as a full member. 
This is very important. Apart 
from the fact that it is far from 
being a U.S.-style cut-price com- 
muter service. Crossair de- 
pends largely on inter-line pas- 
sengers; on some routes, 90 per 
cent of ail business is accounted 
for by connection travel. 

At present. Crossair serves 
five Swiss and 10 foreign desti- 
nations — from Amsterdam in 
the north to Venice m the 
south — with a fleet of nine 
Metrotiners. and a Cessna for 
charters. Its loss-making air- 
taxi service is being abandoned. 
The network has over the years 
been restructured as well as 


expanded and this has led la an 
upgrading of the minor Shis* 
airports, Basle. Lugano and 
Berne, and the dropping of such 
foreign destinations as Vienna. 
Rotterdam and Maastricht. 

The airline is planning to 
more than double its total capa- 
city by ihc end of 19x5 To 
replace ihe nine lS-seat Metro- 
liner 111 aircraft. Crossair 
ordered 10 Saab- Fairchild 340 
City liner aircraft — the first air- 
line to take ihe plane. 

To finance part of this S45m 
purchase, capital was last month 
doubled to SwFr 30m hv a 
nghis issue plus the sale of 
SwFr 6.25m worth of registered 
and bearer shares 

One major key to improved 
trading margins in future lie; 
with the new fleet. The City- 
liners will have a seating capa- 
city of between 31 and 34 and 
will reduce Onbsair’s break- 
even point on flights dramatic- 
ally. 


Delta 
Medallion 
Business Class 
to Atlanta. 


Luxury at 
asaving. 



• New wider seats are 
long on comfort 

• Choice of gourmet 
entries and desserts 

• Elegant china service 

• Cocktails, fine wines, 
champagne, liqueurs 

• Separate cabin area 

• All 2-by-2 seating 

• Priority disembarkation and 
- baggage service 

• Increased baggage allowance 

Delta WIde-Ride THStars fly non- 
stop from London to Atlanta, Frankfurt 
to Atlanta and on to 80 US. A. cities. First 
Class accommodations with Sleeper Seats 
are also available. 

For reservations call your TVavel Agent Or call Delta 
in London on (01) 6684)935 or 101) 668-9135. Or call Delta in 
Frankfort on 0611 23 30 24. Delta Ticket Offices are at 140 
Regent Street, London. WlR 6AT and Friedensstrasse 7, 
6000 Frankfurt/Main. Schedules are from London and 
Frankfurt and are subject to change without notice. 



Ddta.The airline 
run by professionals. 



They're small 

As a result of usingthe new thermal 
blocks andimproved,more compact insu- 
lation, storage heaters are far slimmer 
than before (some less than 6" in depth). 

Yet performance and efficiency 
remain as high as ever. 

- The thermal blocks inside the stor- 
age heater have b een designed to have a 
high er heating capacity than before, and 
today’s storage heaters can maintain 
comfortable temperatures at all times of 
the day. 

BUT YOU'RE NOT SERIOUSLY GOING TO 
TELL ME THEYRE ECONOMICAL? 

Compared with other heating 
systems, they often have lower capital, 
installation and maintenance costs. 
With little more than a simple wiringjob 
needed, installation is fast, too. 


THATSALL VERY WELL „ BUTSURELYTHE 
RUNNING COSTS ARE TOO HIGH? 

That’s the common misconception 
- but, using low-cost night-rate elec- 
tricity, storage heaters can easily cost as 
little as other heating methods, in many 
cases even less. 

Improved features such as auto- 


r 








matic controls, together with good build- 
ing insulation, ensure efficient 
operation. 

Something else worth 
bearing in mind; electric heating 
is clean and safe, and electric 
i heaters tend to. have a long life, 
with little maintenance. 

As more and more people 
are finding out 

more answers' 

There are many more answers about electric heating- I 
where these came from. g 

So send us the coupon or give u$ a call: Freefone Build I 
Electric. Post to: Electricity Publications, PO Box 2, Feltham, 
Middlesex TW140TG. I 

I would like more answers on Storage Heaters from these I 
manufacturers: ^ 

® Grab i Dimplex Unidare 


Name: 


Address: 
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Java hydro-electric 
orders may still go 


UK groups 
shortlisted 
for Indian 


Ottawa is to seek Gatt help in resolving its dispute with the EEC 

Canada takes hard line on newsprint 


Renault and 
Citroen win 
£. German 


to Balfour Beatty 

BY CHRIS SMERWELL IN JAKARTA 


HOPES are rising that an 
Anglo-Swedish consortium, with 
the financial assistance of the 
British and Swedish Govern- 
ments, has saved contracts for 
a 180 MW hydro-electric scheme 
in Central Java worth at least 
S350m f £250m). 

The scheme, involving Bal- 
four Beatty of the UK and 
Skanska and Asea of Sweden, 
was one of 47 capital-intensive 
projects " rephased " by the 
Jakarta Government last year 
under an austerity policy 
designed to counter the impact 
of falling oil revenues of Indo- 
nesia's balance of payments. 

The banle to save the con- 
tracts began immediately 
because work on the project at 
Mrica was already well under 
way. The strongest public hint 
of success came on Monday 
when President Suharto, in his 
budget speech, stated that the 
scheme would continue. 

It is understood that the 
terms of the original financi?! 
package have been softened to 
the point where Govemment-to- 
Govemraent agreement has 
been reached after discussion 
at the highest levels. 

Previously, the major part of 
the work was to be done under 
a £127m loan insured by the 
Export Credits Guarantee 
Department, and there was 
some f 12m on concessional 
terms. 

Details of the new package 
have not been revealed, and a 
team from the Anglo-Swedish 
consortium is now in Jakarta 
to try to conclude agreement 
with PLN. the state electricity 
company. 


A senior executive from Bal- 
four Beatty is also accompany- 
ing Mr Norman Lamont. 
Minister of State for Trade and 
Industry, who is visiting 
Jakarta this week and will 
meet Government Ministers. 

Balfour Beatty, part of (he 
BICC group, had been awarded 
an £S0m contract for civil 
engineering work on the pro- 
ject, while another British 
company, Boving, secured a 
contract worth about £31m for 
supply and Installation of 
turbines, water control equip- 
ment and gates. 

A third UK company. Engin- 
eering and Power Development 
Consultants, was contracted to 
do design work along with 
Sweco of Sweden. 

Joan Gray, Construction 
Correspondent, reports: Costain 
Austra I ia Ltd, which is two- 
thirds owned by the British 
Costain Group, has won a £52m 
construction management con- 
tract for the first phase of the 
South Yarra development in 
Melbourne. 

The £2 60m development will 
include two apartment blocks, 
an office tower, motel, shops and 
leisure centre. Main developer 
is the Jack Chia group of 
Australia. 

Work will start in April and 
stage 1 is due to be completed 
late in 1988. 

Costain Group's chief execu- 
tive. Mr Peter Costain, who used 
to run Costain Australia, said 
this was the largest construc- 
tion management contract the 
company had won in Australia 
so far. 


Sweden’s anti-sub deal 


SWEDEN is turning to British tech- 
nology in its attempts to foil Soviet 
submarine incursions into its terri- 
torial waters. 

The Royal Swedish Navy has or- 
dered several anti-submarine track- 
ing systems from Marconi Avionics 
of Rochester, Kent, in a bid to de- 
tect any future incursions more ac- 
curately. 

There have been several suspect- 
ed Soviet intrusions in the waters 
off Sweden's east coast since 1980, 
including the incident in 1981 when 
a Soviet submarine ran aground. 

Although depth charges have 


been dropped during later inci- 
dents, Sweden has failed to catch 
any Soviet submarines within its 
waters and force them to the sur- 
face. 

Marconi will not disclose how 
much the order is worth, but the 
new systems being bought are part 
of a reported £4Qm (S58m) being 
spent by the Swedes on improving 
their detection and weaponry 
against submarines. 

The Marconi systems are already 
in use with the Royal Navy, which 
has fitted them in its Sea King anti- 
submarine helicopters. Agencies 


BY PAUL CHEESERIGHT IN BRUSSELS 


port project 

By John Elliott in New Delhi 
TWO GROUPS of British civil 
engineering contractors are 
being invited to tender next 
month against world-wide com- 
petition for the first SI 75m 
f£110m) stage of the SfiOOm 
Nhava Sheva port construction 
project in the Indian port of 
Bombay. 

Pauling and Costain have 
joined up to form one con- 
sortium with Afcons of Bombay 
as the local contractor. The 
other group is led by Taylor 
Woodrow red includes 
Christlanl and Nielsen and an 
Indian contractor, Hindustan 
Construction. 

The project is one of the 
largest civil engineering tenders 
invited internationally by India, 
and 14 groups of contractors 
have been shortlisted out of 
over 30 applicants. They are 
being informed this week that 
they have been chosen. 

Strong competition is 
expected for the work because 
of the world-wide recession. 

The project has been delayed 
for a year, partly because differ- 
ences of opinion, involving the 
World Bank, over the necessity 
for a new port at Bombay, the 
work has been scaled down 
slightly, mainly involving small 
reductiona to the lengths of 
berths. 

The Indian Government is 
expected to negotiate an agree- 
ment with the World Bank for 
aid of more than 3200m soon. 
Meanwhile, tenders are to be 
invited at the beginning of next 
month with a dosing date in 
April so that the contract can 
start after the monsoon in 
October. 

The work involves some 1.800 
metres of docks, lm sq metres 
of road and paved areas and 
about 10m cu ft of earth work. 

In addition to the UK com- 
panies, the other groups short- 
listed and invited to tender 
are: Hyundai of Korea: Mitsu- 
bishi together with Mitsui of 
Japan Brown and Soot of the 
U.S.; Archirodon of Greece with 
Bechtel of the U.S.: Interbeton 
of the Netherlands; AB Skanska 
of Sweden; Hochtief Aktien- 
gesellschaft; Strabag Bau also 
of West Germany; Dumez 
Travaux Publiques, Socidte 
G£n£rale des Enterprises of 
France, and Impreglio of Italy. 

Only some of the groups have 
linked up with Indian con- 
tractors so far. 


THE Canadian Government in- 
tends later this month to open 
a new round of consultations 
with the EEC on the question 
of its access to the newsprint 
market of the Ten. 

But the consultations will 
have a different favour from 
those which failed to resolve 
the problem last year. They 
will take place within the 
framework of the General 
Agreement on Tariffs and Trade 
(Gatt) disputes procedure. 

Canada will shortly suggest 
a date for talks under the terms 
of Gatt's Article 23. This is the 
first stage of a procedure which, 
if followed to the bitter end in 
the absence of agreement, could 
lead to the establishment of a 
Gatt adjudication panel. 

The dispute concerns the 
rights of Canada to have access 
to the EEC newsprint market 
under the terms of a 1973 Gatt 
agreement The Canadian 
Government believes that -its 


MR BOB HAWKE, the Austra- 
lian Prime Minister, is keen to 
encourage exploratory talks on 
the formation of a Pacific Rim 
trading bloc, and is expected 
to canvass the idea during an 
18-day Asian tour starting on 
January 29. 

Mr Hawke will visit Japan, 
China, South Korea, Hong 
Kong, Singapore and Malaysia. 

Dr Ross Gamaut, Mr Hawke's 
principal economic adviser, and 
Mr John McDonald, a senior 
official at the Department of 
Trade, are already in Asia, test- 


OSAKA. — Sanyo Electric will 
start to market 8mm video 
systems in the U.S. possibly by 
the end of this year, the com- 
pany announced yesterday. 

The 8mm video system is re- 
garded as the next-gene ration 
video cassette recorder (VCR) 
with sound and picture quality 
superior to conventional 
products. 

Mr Kaoru Iue, president of 
the electric appliance maker, 
said two models of the video 
system — portable and fixed 
types — will be exhibited at an 


Gatt rights have been impaired 
by the new arrangements pro- 
posed by the EEC. 

These arrangements follow 
on the establishment since the 
beginning of the year of a com- 
pletely duty free zone for news- 
print embracing the EEC and 
the European Free Trade 
Association. 

With Nordic producers hav- 
ing open access to the EEC 
market, the problem is to decide 
the level of Canadian access. 
In Gatt terms, this boiled down 
to intepretations of the legality 
of the 1973 agreement. 

At that time, (lie EEC bound 
itself in the Gatt to allow duty 
free access to newsprint from 
outside suppliers of 1.5m tonnes.' 

From the Canadian point of 
view, this figure is one which 
has been negotiated and paid 
for. For the EEC. it is reason- 
able thaT the overall figure for 
imports should be reduced to 


ing likely reactions to the 
Australian initiative. 

This reflects the Labor Gov- 
ernment's determination to con- 
centrate on forging a regional 
role in economic and foreign 
policy. The reaction of Japan, 
which easily dominates trade in 
the western Pacific, is expected 
to be crucial to tbe Hawke plan. 

Mr Hawke's hope is that 
Singapore. Malaysia, Thailand, 
the Philippines. Indonesia. 
Japan, South Korea, Hong Kong 
and New Zealand, with the 
smaller pacific nations, can be 


electronics sbow now under 
way in Las Vegas to assess 
American consumers’ reactions. 

Sanyo will become the first 
Japanese appliance maker to 
market 8mm video systems in 
the UjS. under its own name. 

Two other major makers, 
Matsushita Electric and Hitachi, 
plan to export their own Smm 
video camera systems to the 
U.S. for marketing from this 
summer under the brand names 
of American manufacturers — 
Eastman Kodak and General 
Electric (GE) in the case of 


take into account the free access 
of the Nordic producers. 

EEC Foreign Ministers have 
suggested that Canada’s duty- 
free access quota should be 
500,000 tonnes for 1984 — a 
figure Canada reflects as inade- 
quate. Its 1981 sales in the EEC 
were 716.000 tonnes and in 1982 
they were 686,000 tonnes. 

The differences between the 
two sides at one stage was 
between 100.000 and 200,000 
tonnes as figures floated around 
the 600,000-700,000-tonne mark. 
But the lack of progress in the 
talks, described as tough but 
not strident, has pushed both 
sides back to their opening posi- 
tions. 

Thus, the EEC has calculated 
that Canada takes roughly a 
quarter of the newsprint export 
market and should therefore 
have a quota of about 375.000 
tonnes. Canada’s demands have 
been put at over 900,000 tonnes. 


encouraged to join Australia in 
taking a unified line at the 19S7 
round of multilateral trade 
negotiations proposed by the 
U.S. 

Textiles and farm products 
are regarded as easy starting 
points for regional trade 
negotiations. 

However, the political, cul- 
tural and economic features of 
the western Pacific are so 
diverse that a regional trading 
bloc may remain a pipe dream 
for years to come. 


Matsushita, and the RCA Cor- 
poration in the case of Hitachi. 

Sanyo's decision has appar- 
ently been prompted by the ex- 
port plans of Matsushita and 
Hitachi. 

In the future. VCR systems 
are predicted to be dominated by 
8-znm systems, which are much 
smaller in size and lighter in 
weight than conventional VCRs. 
Sanyo does not want to be out- 
done by its rivals. 

Sanyo said prices and produc- 
tion levels remain to be decided. 
AP 


Pacific Rim trade bloc sought 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


Sanyo to market VCRs in U.S. 


But the major difficulty in 
resolving the arguments may 
not in fact be the actual ton- 
nage, but two other factors. 

Canada wants the tonnage 
figure to be topped with a 
provision for 2 per cent growth 
a year. The EEC. seeing the 
expansion of capacity in the 
UK West Germany, the Nether- 
lands, Finland and Sweden, 
doubts whether the market can 
absorb extra Canadian sales as 
well. 

Then there is the question of 
waterlining the newsprint — a 
technical EEC requirement 
which has not been formally 
demanded in recent years. 

Canada wants this dropped, 
seeing it as tantamount to a 
non-tariff barrier, although it is 
acknowledged that waterlining 
no longer presents the technical 
problems it once did. But if It 
is to be dropped, the EEC will 
want Canada to pay a price. 


Philippines ‘to 
expand trade 
with China’ 

PEKING — China has agreed 
to expand trade with the 
Philippines. Mrs lmelda 
Marcos. First Lady of the 
Philippines, said at the end 
of a four-day economic 
mission. 

Mrs Marcos signed three 
agreements with the Chinese, 
including a memorandum in 
which both countries agreed 
to strive for expanded annual 
import and export volume 
totalling 3509m (£357m), both 
sides reported. 

Mrs Marcos came here as 
the special envoy of her hus- 
band, President Ferdinand 
Marcos, to ask the Chinese 
to boost their purchases of 
sugar, coconut oil, and other 
commodities, to offset her 
country's debts. 

Fignres for 1983 trade 
volume were not immediately 
available but a Philippine 
embassy spokesman said 
$500m was an important ex- 
pansion. 

There was no word on 
whether the Chinese agreed 
to buy Philippine Treasury- 
bonds. reportedly another of 
the main purposes or Mrs 
Marcos' trip. 

AP 


contracts 

By Paul Beits in Parle ' 

RENAULT and Citroen have 
both won orders for machine 
tools and flexible manufacturing 
systems from East Germany 
worth a total of FFr 610m 

(£50m). The machine tools are 
to be used for the production of 
industrial vehicle engines in the 
East German IFA engine plant 
at Nordhausen. 

Of the two French companies. 
Renault has won the larger 
order totalling FFr 450m. The 
company said yesterday its 

equipment would be used to 
manufacture a new diesel engine 
for industrial vehicles at Nord- 
hausen. 

Citroen, a subsidiary of the 
Peugeot group, said yesterday 
its order was worth FFr 160m 
and that it would start supply- 
ing the machine tools and 

flexible manufacturing equip- 
ment to East Germany next- 

vear. Production of the new 
engine is due to come on stream 
in 19S6. 

Separately, Peugeot, Renault, 
and Volvo have also renewed 
their industrial co-operation 
venture on tbe V-6 engines they 
jointly develop for their top-of- 
the-range passenger car models. 

The engines are produced at 
a plant at Douvrin in northern 
France. 

Since 1974 tbe plant has 
produced nearly 500,000 engines 
which equip Peugeot's 604. GTI 
model. Renault’s 30 RTX model, 
the Alpine Renault A 310 and 
Volvo’s 760 GLE. 

AP-DJ adds from Toronto: 
Massey-Fergusan has arranged 
for its Perkins Engines Canada 
unit to distribute throughout 
North America a range of small 
diesel engines produced in the 
People’s Republic of China, the 
company said yesterday. 

Massey also said it will offer 
small generator sets and pump 
sets powered by the Chinese 
diesels. 

Mr Victor Rice, chairman and 
chief executive of Massey, said ' 
the programme is important 
because it offers Perkins 
Engines Canada a ** highly com- 
petitive range of new products, 
encourages our distributors and 
dealers in Canada and the U.S. 
to enter new markets, and is 
compatible with Canada's policy 
of developing bilateral trade 
relations with the People’s 
Republic of China.” 
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LASERS OFFER NEW POSSIBILITIES IN SEMICONDUCTORS 


MULTIPURPOSE TRANSPORT FOR THE THIRD WORLD 


Light works for chip shops 


By PETER MARSH 


LASERS ARE figuring seriously 
in The plans of the people work- 
ing on the next generation of 
semiconductor chips. 

In two separate areas of work, 
researchers are using lasers to 
make either the chips them- 
selves or the glass "masks" that 
are essential tools in the semi- 
conductor business. 

Tbe research involving what 
are called cxclmer lasers is 
potentially the most exciting. 
.Ah- a result, semiconductor 
engineers think they may be 
able to produce new versions of 
densely packed chips, but with- 
out abandoning conventional 
manufacturing methods. 

Work on making chips with 
excimer lasers started at IBM in 
the U.S. 

Willi the technique, re- 
searchers at Britain's Ruther- 
ford Appleton Laboratory near 
Oxford have produced semicon- 
ductors in which the distances 
between adjacent circuit 
elements arc as little as halt a 
micrometre. 

In today's generation of mic- 
rochips. tbe comparable dis- 
tance is no less than about 2 
micrometres. 



With excimer lasers, engineers can blast away sections of chemical resists to speed op chip 

manufacturing 


What is more, the British 
workers have achieved their 
success with tools very similar 
to those used in conventional 
semiconductor manufacture. 
The chief difference is that a 
laser, rather than an ordinary 
light source, prints a circuit 
pattern onto a semiconductor 
such as silicon. 

In an unrelated development 
a company in California called 
TRE Semiconductor is design- 
ing hardware in which lasers 
will write high-density patterns 
on the semiconductor masks 
used in the chip-making pro- 
cess. 

Masks define the network of 
lines imprinted onto semicon- 
ductors to define their elec- 
tronic characteristics. 

1C Masks, a company in War- 
wick jointly owned by TRE and 
the chemical giant ICI. plans to 
turn out masks with the equip- 
ment by the end of this year. 

The hardware developed by 
TRE uses a helium cadmium 
laser with a wavelength of 440 
nanometres. A computer con- 
trols the laser so that it steers 
beams onto a blank piece of 
glass to define lines with a 


resolution of about 2.5 micro- 
metres. 

In the electronics industry, 
engineers continually want to 
increase the power and the per- 
formance of their semiconduc- 
tor chips. They must pack more 
circuit elements such as transis- 
tors into a chip a few milli- 
metres square. 

This translates TO a problem 
of increasing the resolution of 
the mesh of lines in circuit pat- 
terns. The lines define the 
places where ibe electronic 
characteristics of the semicon- 
ductor are changed by the intro- 
duction of “dopant” atoms. 

In conventional semiconduc- 
tor manufacturing, workers 
define the patterns by beaming 
at a semiconductor wafer a 
beam of visible light. The light 
first passes through a mask on 
which the mesh of lines has 
been printed. 

In a process akin to photo- 
graphic printing, the light 
changes the nature of a chemi- 
cal resist with which the semi- 
conductor is coated, transfer- 
ring to this material the pat- 
tern from the mask. 

But the wavelength of visible 


light is too high to produce a 
mesh in which tbe distance 
between adjacent lines is less 
than about one micrometre. 

In a bid to increase resolu- 
tion, researchers have experi- 
mented with Projections of 
X-rays which, because of their 
short wavelength, give denser 
circuit patterns. 

Also, in some parts of the 
semiconductor producton pro- 
cess. engineers have turned to 
electron beams. Computer-con- 
trolled hardware can "steer” 
such beams directly onto chips 
without the use of masks. 

Both these techniques suffer 
from severe drawbacks. X-ray 
machines require special masks 
which are very flimsy and diffi- 
cult to handle. 

At about £2m, compared whh 
some £300,000 for optical pro- 
duction equipment, electron- 
beam machines are highly ex- 
pensive. They replicate patterns 
onto chips at about one-tenth 
of the speed of optical hard- 
ware. And electron-beam 
machines require special 
resists, which are more com- 
plex than those for the tech- 
niques which use light. 


Researchers think that exci* 
mer lasers, which are based on 
rare gases such as argon, could 
eventually take the place of 
optical projection equipment 
The hardware would use the 
same masks and resists as 
optical machines. 

Moreover excimer lasers may 
make It no longer necessary to 
add chemicals to the resists to 
develop them, in a technique 
analagous to the development 
of photographic film . 

Excimer lasers are relatively 
incoherent— their radiation is 
spread over a fairly wide range 
of frequencies. 

As a result, when beams from 
these devices strike the lines 
in a semiconductor mask, they 
do not produce the interference 
or “speckle" patterns seen wilh 
conventional lasers. These are 
areas of firm ness which prevent 
ordinary lasers defining very 
sharp patterns with the resolu- 
tion required by semiconductor 
researchers. 

The Rutherford Appleton 
Laboratory has taken up re- 
search in excimer lasers over 
the past few months. 


On the track of a plywood 
and plastic trail-blazer 


BY VICTOR TAPNER 

^ THREE PROTOTYPES of a 
vehicle designed in Britain for 
production mainly in the Third 
World will set out on January 
15 on a tes.t journey from the 
Arctic to the equator. The 
10.000-mile run marks the end 
of the vehicle's three-year de- 
velopment programme. 

Designed by engineer and film 
maker Mr Anthony Howarth, 
the innovative Africar is built 
with a plywood chassis and body 
to reduce capital costs in com- 
parison with the investment re- 
quired to manufacture steel 
vehicles. Financial backing is 
being sought to take the vehicle 
into the first phase of produc- 
tion. 

The Sweden-Kenya journey 
will be filmed as part of a Chan- 
nel 4 television series on tbe his- 
tory of transportation. The 
four-part documentary is being 
••‘rected by Mr Howarth. who is 
also managing director of 
Deryne, the small London-based 
conroany that has developed the 
Africar. 

The £350,000 prototype pro- 
gramme. undertaken at a p/ant 
in Coalville, Leicestershire, has 
been financed with private 
capital and loans. 

Deryne plans to set uo a 
£7.5m plant in Wales to produce 
7 ' loa -5,000 vehicles a year, of 
which 50 ner cent would be for 
export This initial output is 
intended to stimulate overseas 
interest in the vehicle. 

The company, estmates that 
capital investment in the plant 
will be about £2.5m, with the 
rest of the funding coming in 
grants. Talks with the Welsh 
Development Agency have been 
“ encouraging.” 

Overseas countries being 
studied for the setting-up of 


f . ' 


locally funded plants are Papua 
New Guinea, Australia and 
Kenya. A U.S. finance consor- 
tium is discussing the possible 
purchase for £2m of a 40 per 
cent stake in an international 
holding company which would 
control design and development 
rights. 

Mr Howarth’s idea for a form 
of multi-purpose transport grew 
during the planning of tbe 
Channel 4 series, which is to 
be screened later this year. The 
film will seek to show the 
failure of the motor car to 
serve countries with poor road 
systems. 

The Africar concept was 
based on the following criteria: 

• Production should be through 
a network of overseas plants 
operating under a franchise 
system. This would overcome 
the problem of import 
restrictions on vehicles and kits 
in countries with hard currency 
shortages. 

• Most components should be 
produced locally, ensuring 
supply continuity. 

• The vehicle should he light- 
weight but robust, economical 
to run and capable of travelling 
easily on or off the road. 

• The design should allow for 
simplicity of construction in 
low-cost facilities that could be 
profitable with small output 

The Africar. which is also 
intended for manufacture and 
sale in industrialised countries, 
has been developed for either 
labour-intensive or automated 
production methods. Deryne en- 
visages worldwide output of up 
to 200.000 vehicles a year. 

The Africa r’s construction in 
Plywood soaked with epoxy 
resin is a technique commonly 
used in boat and light-aircraft 



Anthony Howarth, md of 
Deryne 


manufacturing. A £50,000 
computer-controlled plywood 
cutter would be the central 
piece of machinery in a plant 
producing 5.000 vehicles a year. 
Apart from allowing low capital 
costs, the material was also 
chosen because of its avail. 
ability in the Third World. 

Strengthened with a steel 
roll-cage, the Africar is claimed 
to give at least as much passen- 
ger protection as a conventional 

vehicle. 

The utility design owes much 
to the Citroen 2CV. Citroen 
engine-gearbox units have been 
used In the prototypes, but 
purpose-built engines and gear- 
boxes are planned. These, like 
the rest of the vehicle, will have 
a minimum of imported compo- 
nents to facilitate local produc- 
tion. 

Fuel consumption for the 
basic four-wheel-drive Africar 
model Is claimed to be 55 miles 
per gallon lightly laden and 
45 mpg fully laden. Cruising 
speed on tarmac roads is 
65-70 mph. 

The models will range from 
a pick-up with an estimated 
UK sales price of £5.500. to a 
14-sea ter bus priced at £10,000- 
plus. Deryne estimates that the 
vehicles could be built in 
developing countries for sale 
at about half the UK price, but 
this would depend on taxation 
levels. 
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Tbe “Africar " prototype under construction 
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Instrumentation 

Low cost 
’scopes to 
grow 

ACCORDING TO a recent 
Frost and Sullivan report, 
boxed instruments like oscil- 
loscopes and meters have, 
been doing well at the lower 
end of the price spectrum, 
having managed a 13 per cent 
gain in the difficult 1982-83 
period to 8453m. .. 

This category of instru- 
ment, whleh includes oscillo- 
scopes with an upper 
frequency limit of lOOHHz. 
is likely to achieve market 
growth of 16 per cent (con- 
stant money teems), reaching 
an annual value of 3824m 
during 1987. 

The F&S report indicates 
that the two most important 
product categories, . ’scopes 
and digital multimeters, have 
“changed dramatically.” The 
market emphasis has shifted 
from the home hobbyist to the 
local serviceman and indus- 
trial end user. 

Low cost 'scopes will form 
the fastest-growing segment 
says the research company, 
with sales or $252m in 1983 
nearly doubling by 1987 to 
S48Sm. Digital multimeters 
will enjoy the next best 
growth during the same four 
years, from 8120m to 3223m. 
a rise of 86 per cent 

Software ■ ; 

Integrated 

office 

MULTICOMPUTER OF Maid- 
enhead Is now offering an 
Integrated office management 
software package developed 
by Molecular Computer of 
California to nut on 
its SM200 system. 

It Is menu driven and 
includes word processing, 
spreadsheet and electronic 
,aa iL Called Atom, the pack- 
age will he available .next 
month for £950. 
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New chief at Steel Brothers 


Mr Patrick E. Cooper will be- 
com e chi ef executive of STEEL 
BROTHERS HOLDINGS from 
April 1, following the retirement 
Of Hr David E. W. Thomas. Mr 
Cooper jotaed Steel Brothers in 
1977 having been a director of 
Sifrie Darby Holdings Clive 
Discount Company and was ap- 
pointed group deputy ‘ chief 
executive in January 1978. 

* 

The FREDERICK PARKER 
GROUP, manufacturer of stone 
crushing aznl asphalt plant, h»g 
appointed Sir John A. Harper 
as a nonexecutive director of the 
main board. He is a main board 
executive director of Staveley 
Industries. 

* 

UNITED SCIENTIFIC HOLD- 
INGS has made the following 
appointments to the boards of 
Subsidiary companies: Mr 

William IL Meadows has been 
appointed managing director of 
Hello Mirror Co. He joined the 
group in October 1979 as 
managing director of Avimo 
Singapore (Pte). Mr Terry Bell 
has been appointed production 
director of Hello Minor Co. He 
was previously employed by 
Ozonair Engineering Co. Mr U. 
Derek Cannons has been 
appointed man aging director of 
Avimo Singapore (Pte). Previ- 
ously he was deputy managing 
director of W. Vinten. 

★ 

CAMERON MARKBY, solici- 
tors, have appointed as partners 
Mr H. J. Waterman, Hr L L 
Tflpfey, Mr A.LR. Fhduua and 
Mr N. W. PanL 
* 

JOHN W ADDINGTON has 
appointed Mr Anthony Brown 
deputy chairman and Mr Michael 
Abrahams to the board as a non- 
executive, directors. Mr Brown is 
a director of Baker Perkins 
Holdings and the chairman of 
subsidiary Rose Forgrove. He 
has been a director of Wadding- 
tons since 1977. Mr Abrahams is 
chairman of Weavercraft Carpets 
and a director of Prudential 
Pensions. 

* 

RILEY LEISURE has 
appointed Hr Patrick Craves to 
the board. He is managing 
director of Powersport Inter- 
national, a subsidiary of Riley 
Leisure. 

-*• 

Mr Charles Brown has been 
appointed a director and Mr 
Geoffrey Shepheard has been 
appointed company secretary of 
GIBBS- INSURANCE HOLDINGS, 
^'bbs Hartley Cooper, the new 
_tm of Lloyd’s insurance and 
reinsurance brokers, began trad- 
ing on January S. The board is: 
Mr John Mi liner (chairman), Mr 
David Robson (deputy chairman), 
Mr John Jewlss (managing direc- 
tor), Mr John Barnett, Mr John 
Bishop, Hr David Carrington, Mr 
Peter Dawe, Mr Christopher 
East, Mr John Edmonds, Mr 
Michael Hunt, Mr- John Owen, 


Mr Roger Udell and Hr Ian 
Wallace. Mr Geoffrey Shepheard 
is company secretary. Both com- 
panies are wholly-owned sub- 
sidiaries of the Hongkong Bank. 
Gibbs Hartley Cooper was formed 
by the merger of the insurance 
broking business of Gibbs Sage 
and Hartley Cooper and Co, 
following the acquisition of the 
latter by Gibbs insurance Hold, 
ings last September. 

★ 

BARRATT DEVELOPMENTS 
has appointed Mr Graeme R. 
McCall am as deputy chairman. 
Barra tt Southern, in succession 
to Hr F. J. Lockett, who has 


Hr Graeme H. HeCalltun, 
deputy chairman of Barratt 
Southern 

retired. Barratt Southern, Luton, 
is the holding company for the 
10 subsidiaries. Mr McCallum 
was managing director of Barratt 
Sutton Coldfield. 

* 

KIRK LAND - WHITTAKER 
(STERLING BROKERS) has ap- 
pointed Hr Anthony B. Cooper 
as an associate director. 

* 

Mr W. Y. Hughes, chief execu- 
tive of Grampian Holdings, 
has been appointed chairman of 
CBI Scotland's education and 
training committee. Mr J. L 
MeGavigan, chairman of John 
McGavigan Sc Co., has been 
appointed chairman of CBI 
Scotland’s smaller firms working 
group. ^ 

Hr Tin GreenUU has been 
appointed sales director of BMW 
(GB) following the appointment 
of Mr Pan! LayzeD as man 


director. Mr Greenhill joint 
BMW (GB) as marketing mana- 
ger in December 1979. 

★ 

Mr Philip T. Black has been 
appointed managing director of 
ARBUTHNOT FACTORS, part 
of the Dow Scandia Holdings 
Group. He was managing direc- 
tor of Arbuthuot Factors’ Inter- 
national division. Mr Ken Dean, 
formerly managing director of 
the domestic division has under- 
taken secondment with a group 
project. He remains a non- 


executive director of Arbuthnot 
Factors. Both men are directors 
Of Arbuthnot Commercial 
Services, holding company for 
Arbuthnot's Factoring Group. 

MELTON MEDES has appointed 
Hr James E, PhUpoUs as chief 
executive. He was group manag- 
ing director of Dorada Holdings 
(now Ashtead Holdings part of 
Keep Trust). 

THE TORONTO-DOMINTON 
BANK has set up an energy 

group ia Loudon, headed by Mr 

John F. Coombs assistant 
general manager. Hr Stephan 
H&rray-Sykes has been appointed 
manager energy accounts. The 
bank has also made the follow- 
ing marketing appointments: Hr 
Roland A Cardy, assistant 
general manager, UK and 
Ireland; Hr Brian D. K. Jarvis, 
manager corporate accounts. 
Italy, Greece. Spain and 
Portugal; and Mr Ian S. Cowley, 
manager corporate accounts, 
Netherlands, Switzerland and 
Luxembourg. 

* 

The Reliance Consulting Group 

(RCG) has appointed Mr Dick 
Harrison as chairman and 
managing director for LEASCO 
SOFTWARE, following the 
return to the U.S. of the 
previous chairman, Mr Fred 
Sehriever, who is also president 
of RCG. Mr Harrison, who has 
been acting as chairman in Mr 
Schriever’s absence for the last 
two years, takes over immedi- 
ately, following Hr David 
Markby's resignation as manag- 
ing director. Mr Gordon Craw- 
ford has been appointed director 
and Dr Lett Barlow, associate 
director. 

★ 

SHORT BROTHERS. Belfast- 
based aerospace manufacturer, 
has appointed Mr Richard J. 
Gordon as marketing manager. 

★ 

As part of its reorganisation as 
a consequence of the Lloyd’s Act 
19S2 WIGHAM POLAND HOLD- 
INGS has appointed Mr John 
Poland president, and Mr Alton 
F. Irby IH, chairman. 

* 

Mr W. P. Jowert and Mr J. A 
Bean have joined the board of 
CHARLES E. DICKINSON 
AND CO. 

* 

BANKERS TRUST COMPANY 
has appointed Mr Klrll Coon ley, 
vice-president, as head of the 
North Europe division, based in 
London. Mr Paul Barrett, vice- 
president, will succeed him as 
senior country officer for Ger- 
many and general manager for 
Bankers Trust GmbH, a wholly- 
owned subsidiary of Bankers 
Trust Company, based in Frank- 
furt. Prior to this appointment. 
Mr Barrett had been responsible 
for the bank’s government busi- 
ness in Europe; from 1979 to 
1982 he was senior country officer 
in Switzerland and general 


manager of Bankers Trust AG, 
Zurich. Both appointments are 
effective from January 31, 

* 

Ropemakers Hawkins and 
Tipson and Marlow Ropes have 
been merged as one operation 
following their recent acquisition 
by Evered Holdings. The new 
company, H & T MARLOW, 
brings together several areas of 
ropemaking activity covering the 
shipping, industrial and leisure 
markets: Charm an is Hr Osman 
Abdullah, managing director Mr 
Graham Wrigley, finance direc- 
tor Hr Graham Taylor, export 
sales director Mr Nigel Bennett, 
home sales director Hr David 
Cottfngtan, production director 
Hr Nick Hawkins, and technical 
director Mr Mike Parsey. 

*■ 

Dr Theo M. T. Adriaansens, 
general manager. Amsterdam- 
Rotterdam Bank NV. has been 
elected director of EUR DCLEAR 
CLEARANCE SYSTEM. He suc- 
ceeds Dr Lambertus Lam mere. 
Mr Kazoo Fuji!, director and 
general manager of Bank of 
Tokyo International, has been 
elected alternate director of 
Euro- clear Clearance System, re- 
placing Hr Takeo Takuma. 

★ 

Mr Terry MUler has been 
appointed regional director and 
general manager of LLOYDS 
BANK eastern counties regional 
head office in Cambridge. He 






Mr Terry Hiller, regional 
director of Lloyds Bank 

succeeds Hr Peter Leech who 
has become an assistant general 
manager at the bank’s bead office 
in London. Mr Miller has been 
chief manager at Coventry since 
1979. 

★ 

Sr Victor Garland, until re- 
cently High Commissioner for 
Australia to the UK, has been 
appointed a director of TR 
AUSTRALIA INVESTMENT 
TRUST and Hr Peter Kysel has 
been appointed managing direc- 
tor in place of Hr George W. 
Hague, who stays on the board. 
* 

THE BRIAN WHITTY GROUP 
OF COMPANIES, has appointed 
Mr Robert Jackson as financial 
director. He was head of finance 
with the Consolidated Construc- 
tion Group in the Middle East. 


By Mark Baker, recently in Canton 


THE RACE for stakes in China’s 
anticipated offshore oil bonanza 
Is almost over. By the end of 
last year 27 oil companies from 
tune countries had signed con- 
tracts to explore the most pro- 
mising tracts within an area of 
150,000 sq ktns of the South 
China Sea and the south Yellow 
Sea. 

The Intensely competitive and 
highly secretive bidding process 
extended over more than a year. 
The world's leading oil com- 
panies are now about to put to 
the test an area which is be- 
lieved to have the best oil and 

gas prospects of any untested 
area outside the Arctic circle. 

The potential has been esti- 
mated at between 30bn barrels 
— a figure frequently mentioned 
by foreign oil men — and 150bn 
barrels, the guess of some of 
the more optimistic Chinese 
officials. 

BP, operator for the first con- 
sortium to be awarded con- 
tracts, yesterday announced a 
disappointing result from its 
first exploration well in the 
South China Sea. The company- 
said that although samples of 
oil had been recovered, the well 
was being abandoned and its rig 
moved to another BP contract 
area. 

Esso and Occidental were due 
to start drilling early in the 
new year, with the other con- 
sortia close on their heels. 
Canton, centre at most of the 
new industry, is already brist- 
ling with preparatory activity. 

But the afterglow of the pro- 
cession of champagne signing 
ceremonies in the Great Hall 
of the People late last year is 
beginning to fade. While all 
the companies are preparing 
enthusiastically to drill, they 
are now having to face up to 
the hard slog of establishing 
their operations, and there is 
widespread disquiet at some of 
the problems emerging. 

None of the companies is 
revealing its secrets, but the 
consensus is that the Chinese 
have driven hard bargains with 
all of them — to the point where 
early and strong discoveries 
have become particularly im- 
portant to the economics of the 
ventures. 

The case of Total, which re- 
cently completed drilling in an 
earlier exploration zone in the 
Gulf of Tonkin, is being watched 
closely. After drilling 14 wells. 


Drilling in the South China Sea 


at least four of which are be- 
lieved to have produced oil. 
the company has withdrawn its 
personnel. The official explana- 
tion is that they are evaluating 
the results, but several oil 
officials in Canton believe Total 
is pressing for a renegotiation 
of a contract too favourable 
to the Chinese. 

Those newcomers who are 
believed to have given extra 
ground in bidding to get in 
early, or to secure the more 
promising blocks, are awaiting 
the outcome of Total’s case as 
a test for renegotiations they 
are likely to have to make 
after discovering oil. It will 
be a test for everyone of 
China’s willingness to be flexible 
and respond to changing market 
and other conditions. 

While seismic surveys have 
been very promising, optimism 
is being tempered by the knew- 
ledge that no wells have ever 
been sunk in the main area 
of the South China Sea and that 
the companies must foot the 
entire bill for exploration pro- 
grammes which, in most cases, 
will run for five years. Only 
after oil is being tapped can 
they begin to recoup outlays. 


The normal complications of 
establishing a large-scale ven- 
ture in a new country are being 
compounded by an immense and 
fragmented Chinese oil bureau- 
cracy. poor communications 
and China's apparent deter- 
mination to squeeze as much 
money as possible out of the 
fledgling industry — from 100 
per cent duty on imported 
vehicles to a 400 per cent mark- 
up on canned tomato juice 
brought from Hong Kong, next 
door. 

To administer the new con- 
tract areas the Petroleum 
Ministry has created three new 
corporations, in addition to the 
National Offshore Oil Corpora- 
tion. which handled the negotia- 
tions: the South Huanghai Oil 
Corporation, for the south 
Yellow Sea, the Nanhai East 
OU Corporaton. for the main 
new South China Sea area; and 
the Nanhai West Oil Corpora- 
ton, for areas around Hainan 
Island and in the Gulf of 
Tonkin. 

The BP consortium has 
blocks in each area. To attend 
quarterly management meet- 
ings, consortium executives 
must visit three lots of bureau- 


crats in three different centres 
— a 10 -dav round trip. 

A separate corporation, the 
China National Offshore Jtint 
Services Corporation, a joint 
venture between the Petroleum 
Ministry and the Guangdong 
provincial government, has 
been formed lo provide supply 
and logistic services. It has 
established four different sup- 
port bases and nine subsidiary 
corporations to handle specific 
supplv areas from helicopters 
to mechanical maintenance. The 
corporation has also entered 
scores of joint ventures with 
Chinese and foreign companies 
to lender for the supply cf 
specialised commodities and 
services. 

Sonic oil executives say t!;c 
bureaucracy is beeunung un- 
manageable, and (hat there is 
increasing competition and 
rivalry between different 
Chinese units building their 
own empires. The joint ser- 
vices corpora Eton is unable to 
rupply figures for its workforce, 
but West Nanhai atone is said 
to have more than 10.000 
employees. 

The Chinese authonnob have 
also stepped up pressure on 
companies to give a creator 
share of their business to 
Chinese enterprises and .-up- 
pi iers — although there does not 
appear to have been any direct 
interference in ihe tendering 
process. CNOOC has already 
ruled that only Chinese con- 
cerns, or Chinese-foreign joint 
ventures may tender to supply 
helicopters, logistic support, r:g 
positioning, supply bunts and 
telecommunications. While the 
official explanation is that these 
areas impinge on China’s 
security, it Is seen by some oil 
companies as a step towards 
excluding foreign tenderers 
from most, if not all, contracts. 

Most companies seem, at this 
stage, to be treating such prob- 
lems as merely irritating incon- 
veniences. Some officials are 
surprised by their achievements 
acninst such odds. Says BP’S 
Michael Ycldman. an assistant 
general manager. “ Seven 
months ago we didn't even own 
a pencil here. Now we are drill- 
ing. That’s quite an achieve- 
ment." 

Other officials concede that 
bureaucracies and high costs 
are part of the price of partici- 
pating in a new exploration 
area. They take comfort from 
predictions that, by the linr 
China’s offshore crude begins! 
flow at the end of the deca a 
the current world oil surplus 
likely to have vanished. I 
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Amari fe our business now. 

. ■ With the support of major financial 
.institutions, our brokers Kitcat & Aifken and the 
pdrtidpdtion of many of our employees, 

^ have purchased the entire group from BP. 

What exactly is Amcffi? 

Amai is a moor distributor of akxr«niuna 
stainless and special steels, a leading metal 


extruder and finisher, and a distributor of 
plastics. Our principal companies Aalco, Amari 
Plastics, Amari World Steel Century Aluminium 
and Leavlite employ 1200 people in Britain, 
Europe and North America 

Net capita! resources exceed £15 mif&on 
and 1983 sales have reached a record level of 
£140 million. 


You probably know some of us. having 
done business with our companies in the pest. 
We are not going to change our ways just 
because we own the business, but there is a 
subtle difference which you may find interesting 
next time you talk to us. 
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Lloyd’s prepares market 
for £100m hive-off 


BY JOHN MOORE, CITY CORRESPONDENT 

MR PETER MILLER, the new 
chairman of the Lloyd's insurance 
market, yesterday announced pro- 
posals which will lorra part of a big 
restructuring of the market 
The plans are likely to provoke 
intense argument among the 
Lloyd's professionals for whom 
they could prove much tougher 
than was expected. 

The proposed rules lay down 
procedures to be followed when the 
Lloyd's insurance brokers hive off 
their interests in the management 
companies of underwriting syndi- 
cates. 

In total, 114 agency companies 
managing the affairs of 308 insur- 
ance syndicates, into which the 
21,601 members of Lloyd's are 
grouped, will have to be disposed of 
in a grand sale by the brokers, 


which could earn an estimated 
UOOra. 

Lloyd's was forced by Parliament 
to include provisions for the divest- 
ment by the brokers of their inter- 
ests in the agency companies as 
part of its legislation designed to 
overhaul the self-regulatory mech- 
anisms at the market 

Parliament insisted on the divest- 
ment proposals when it decided 
that potential and actual conflicts of 
interest existed when brokers - the 
groups that buy insurance on be- 
half of clients - control companies 
which run underwriting syndicates, 
the sellers of insurance. 

Although Parliament said that 
brokers should divest themselves of 
their interests in the companies 
which run insurance syndicates at 
Lloyd's by 1987, five years from the 


date of the enactment of the 501, it 
was only yesterday that Lloyd’s was 
finally able to issue the outline 
procedures which it expects will be 
followed in the sale. 

Procedures indicated by Lloyd's 
suggest that the market's authori- 
ties are determined that there 
should be no flouting of the spirit of 
tiie Legislation. Already there are 
suggestions that some brokers who 
have completed divestment deals 
have effected only an apparent 
rather than a real divestment 

Brokers have contemplated using 
‘fronting” arrangements, selling 
the management capability to the 
staff of the underwriting agency 
company while retaining a large 
part of the revenues earned from 
the agency in a side agreement 
Lex Page 14 


Hoare Govett wins role 
in BT privatisation 


BY ALISON HOGAN 

STOCKBROKERS Hoare Govett 
have been appointed lead brokers 
to advise the Government on the 
C4bn sale of shares in British Telec- 
om (BT) - the biggest privatisation 
of state-owned assets so far under- 
taken. 

De Zoete & Bevan and Scrim- 
geo ur Kemp -Gee will also be re- 
tained to assist the Department of 
Trade and Industiy and their mer- 
chant bank advisers, Klein wort 
Benson. 

The announcement yesterday, by 
Mr Norman Tebbit, Secretary of 
State for Trade and Industry, ends 
months of speculation in the City of 
London over the appointment 

Richard Westscott, senior partner 
of Hoare Govett said: "We are de- 
lighted to have been appointed. A 
great deal of work went into our 
presentation.'* 

He said it would be premature to 
disclose the details of their plans 
but "we like to feel we have been in- 
novative.” 

‘The two aspects to which we 
paid particular consideration were 
the sheer size of the sale and the 
, wish to reach a wide range of inves- 
j. tors.” 

Kleinwort Benson began its 
search for brokers to the issue in 
November, receiving letters from a 
large number of firms who ex- 
- pressed their interest in participat- 
ing in some capacity. 

"BT will be a huge issue and will 
need the support of the whole mar- 


PRIVATISATION BROKERS AND BANKERS 


Company 

Issue 

date 

Brokers to 
company 

Brokers to 
offer 

Merchant 

hanlt 

British Aerospace Feb 81 

Hoare Govett 

Hoare Govett 

Cazenove 

GreenweU 

Kleinwort 

Benson 

Cable & Wireless 

Nov 81 

Cazenove 

Cazenove 
James Capet 
Rowe & 
Pitman 

Kleinwort 

Benson 

Amersham 

Feb 82 

Cazenove 

Cazenove 

NM Rothschild 

Morgan 

Grenfell 

Britoil 

Nov 82 

Cazenove 

Wood, 

Mackenzie 

Cazenove 

Wood. 

Mackenzie 

Hoare Govett 

Rowe & 

Pitman 

GreemveU 

NM Rothschild 
SG Warburg 

Associated Britisb Feb 83 
Ports 

Cazenove 
Kitcal & 
Altken 

Cazenove 

GreenweD 

Kleinwort 

Benson 

British Telecom 

To come 

Cazenove 

Greenwell 

Hoare Govett 
Scrimgeonr 
de Zoete 

Kleinwort 

British Airways 

To come 

- 

- 

lezard 


ket Though three firms have been 
nominated, a large number of bro- 
kers will be able to play an Impor- 
tant role,” Kleinwort said. 

It is expected that the conven- 
tional role of the lead and manag- 
ing brokers to an issue will be 
broadened to include other firms, 
both national and regional, in the 
mammoth task of marketing the 
shares. 

Hie appointment is attractive for 


the prestige as much as the finan- 
cial incentive - though the nominat- 
ed firms should receive a healthy 
commission for their work. 

Kleinwort Benson, the brokers 
and the DTI have only a few 
months to refine the proposals 

The structure of the share capital 
is not likely to be radically different 
to earlier sales ot state-owned 
shares. 


Scottish 
yard wins 
£30m oil 

rig order 

BRITOIL has placed an oil rig order 
worth more than C30m with the 
McDermott yard at Ardersier, near 
Inverness, on the north-east cost of 
Scotland. 

The order was confirmed only a 
few weeks after the cancellation by 
Britoil of an C88m rig order it had 
placed with the Scott Lithgow yard 
on the lower Clyde. 

The latest rig will be built with 
steei supplied by British Steel Cor- 
poration and is due for completion 
by the summer of next year. 

Smith's Dock, the Teesside yard 
of British Shipbuilders, hopes to 
win a El 2m order to build an off- 
shore support vessel for use in the 
North Sea by Britisb Underwater 
Engineering (BITE). 

Hie yard, which is at present 
completing two roll-on/ roll -off ships 
for Brazil, will tender for the BUE 
order this month. Although it is not 
the only European yard in conten- 
tion, sources in the industry said 
the company was favourably placed 
to win the order. 

Smith's Dock is one of three large 
merchant facilities of British Ship- 
builders that have good reputations 
with shipowners. But they need to 
gain work soon as present business 
runs out 

• CAB PRODUCTION last year 
topped lm for the first time since 
1979. Commercial vehicle output 
however, fell to a level last seen in 
the 1950s. 

Figures from the Department of 
Trade and Industry estimate car 
output at 1,045,000, an 18 per cent 
rise on 1982. Nine per cent fewer 
commercial vehicles were made, to- 
talling 244,200. This compares with 
a peak year in 1969 when 465,720 
vehicles were produced. 

• FLIGHTS in and out of Heathrow 
Airport London, could be disrupted 
this week as a result of a pay dis- 
pute involving British Airways en- 
gineering and maintenance staff. 

The airline met union leaders last 
night but was thought unlikely to 
improve on a two-year pay offer 
which has led to an overtime ban 
and a call for stoppages. The 
engineers service all BA aircraft 
and those of some foreign airlines. 

• BRITISH NATIONAL Oil Cor- 
poration (BNOC) is to recommend a 
10c a barrel cut for oil from the UK 
sector of the Statfiord field. Hie 
price cut to $30 JO per barrel deliv- 
ered, follows the cut announced by 
Statoil of Norway in the price of oil 
from its own 84 per cent stake in 
the field. 


‘EARLY WARNING' SYSTEMS FOR BANKRUPTCIES LAUNCHED 

Failsafe for failures 


BY DAVID GARDNER 

DUN AND Bradstreet, the business 
information group which has had 
the unenviable task in recent years 
of notching up succeeding post-war 
records for UK corporate failures, 
yesterday moved to clean up its im- 
age as the bearer of bad tidi ngs . . 

It launched a new computerised 
database service which it believes 
will help slow the rate of bankrupt- 
cies, by providing an early warning 
system to help combat the so-called 
“domino” effect, where toe collapse 
of one company sets off a chain of 
failures among unsuspecting sup- 
pliers. 

The new service, called Duns- 
match, is designed to “supply sub- 
scribers with toe complete details 
which might lead to a change to the 


credit status of a customer before it 
happens”, the company said. 

The service would provide a cor- 
porate profile, including the struc- 
ture. history, f inan cial breakdown 
and experience of trade suppliers 
with a given company, to which the 
new computerised system would 
add 14 categories of “time-critical 
data” which might affect future 
dealings, to be supplied on request 

This data ranges from County 
Court judgments, meetings of cred- 
itors. mortgages and charges to the 
appointment of liquidators and re- 
ceivers and the names of companies 
which are unsecured creditors in 
liquidations and bankruptcies. The 
service will also provide immediate 
notification of accounts filed, and of 
changes of directors, ownership and 


articles of association. 

The basis of Dunsmatch is the 
matching of requested names with 
incoming data, but unmatched data 
- on a sectoral or category basis - 
can also be supplied on a daily, 
monthly, or weekly basis. 

Yesterday's launch was aimed at 
the UK market, but Dun and Brad- 
street has plans to extend the ser- 
vice to four other European coun- 
tries - France, Belgium, the Nether- 
lands and Italy — for which it has an 
initial budget of 523m. 

The company is reluctant to dis- 
cuss forecast revenue from toe ser- 
vice but its cost - from £10.29 to 
£18.21 per name per annum, with 
lower rates if more names are re- 
quested - appears to indicate expec- 
tation of high turnover. 


Tax staff 
challenge 
employers 

By Our Labour Correspondent 

SENIOR civil servants are likely to 
urge the Government to introduce 
legislation to close any loopholes in 
contracts of employment which 
might be revealed by a High Court 
case due to open today. Tax staff 
are bringing toe action against 
their employers, toe Inland Reve- 
nue. 

The case concerns the refusal of 
taxmen in the West Midlands to co- 
operate with toe introduction of pi- 
lot computer equipment to the oper- 
ation of toe Pay-As-You-Eam 
(PAYE) tax system. But the action 
also has implications for the more 
general introduction of new tech- 
nology and for the difficult area of 
contracts of employment 
The Inland Revenue Staff Feder- 
ation is arguing that the staff are 
working normally by continuing to 
use ordinary clerical methods of op- 
eration. The Revenue is insisting 
that by not operating the computer 
equipment, they are not working 
normally. It has suspended about 
400 staff. 

Contracts of employment are gov- 
erned by a combination of case law, 
the Employment Protection Conso- 
lidation Act 1978 and other legisla- 
tion on health and safety, sex end 
racial discrimination. 

Labour lawyers accept that em- 
ployees have an obligation to per- 
form tasks agreed in taking a job, 
but they argue that employers have 
considerably overplayed any duty 
to co-operate. 


Deadlock reached in 
miners’ pay dispute 


BY JOHN LLOYD. INDUSTRIAL EDITOR 


THE PAY DISPUTE between the 
National Coal Board (NCB) and the 
National Union of Mineworkers 
(NUM) has reached an impasse. Mr 
Ian MacGregor, NCB chairman, 
said yesterday that, as far as he 
was concerned, the miners’ ban on 
overtime working could continue in- 
definitely. 

The ban was imposed 10 weeks 
ago by the NUM in rejection of the 
board's 5.2 per cent pay offer. Mr 
Arthur Scargill, president of the 
NUM. has claimed that toe ban was 
“devastatingly successful” and that 
the board had lost up to £2 00m in 
revenue. 

The NCB admits that there will 
be a substantial revenue loss on the 
book value of the coal not produced, 
but cl aims to have saved £30m in 
wages and £23m in charges for 
holding coal stocks. 

Mr MacGregor repeated yester- 
day that toe pay offer would not be 
increased. He said that customers 
were being well served with coal 
while stocks remain at a high level. 
"While the overtime ban will cause 
us to lose some additional money, it 
is small in proportion to the overall 
losses that have been taking place 
because of our high-cost operation.” 
he added. 

Mr Scargill yesterday denied sug- 
gestions that toe overtime ban was 
crumbling. 

North Staffordshire pit winders, 
who operate lift machinery, re- 
turned to work yesterday after be- 
ing suspended by toe union for at- 
tempting to flout the ban. They held 



MacGregor: untroubled 
by overtime ban 
a protest strike for 24 hours. Mr 
Steve Higginson, the winders' 
branch secretary, said he would ap- 
peal against toe suspension, which 
is to last for one month afte the 
overtime ban ends. 

• Mr John Walsh, one ths two cen- 
tre-right candidates for the NUM*s 
general secretaryship, has pro- 
duced a plan for improving the 
wage offer without substantially in- 
creasing costs to the NCB. 

The plan is based on making the 
mineworkers' pension scheme non- 
contributory. Mr Walsh says this 
would have the immediate effect of 
raising total (ash earnings by 5.2 
per cent The present offer in- 
creases only toe basic pay by that 
percentage, translating into a lower 
figure for total cash earnings. 


Worker 
wins test 
case over 
dismissal 

By Brian Groom. Labour Staff 

A FORMER shop steward (factory 
union official) at a General Motors 
plant was unfairly dismissed, an in- 
dustrial tribunal ruled yesterday in 
a test case of the Conservative Gov- 
ernment's legislation on the “dosed 
shop.” 

Hie Government introduced 
legislation in 1980 and 1982 to make 
it more difficult for unions to con- 
clude or maintain a dosed shop 
(which requires that all workers at 
a particular plant belong to a 
union). 

A tribunal at Bedford agreed that 
Mr Douglas Thorpe, aged 55. had 
grounds of “deeply-held personal 
conviction” under toe Employment 
Act 1980 for leaving toe Amalga- 
mated Unio n of Engineering Work- 
ers (AUEW) after 32 years' member- 
ship. He was employed at the GM 
truck plant in Dunstable. 

It is the first time this provision 
has been successfully pleaded as 
justification for leaving on existing 
closed shop. 

The Bedford tribunal deferred an 
award for a month while Mr Thorpe 
discusses his possible reinstate- 
ment with the company. If ho 
agreement is reached, the tribunal 
must decide whether to order rein- 
statement or compensation. 

Hie company, which has a d osed 
shop agreement with toe AUEW. 
gave Mr Thorpe 12 weeks' notice ot 
dismissal on September 6 alter be 
refused to rejoin the union. 

Mr Thorpe first fell out with the 
union in 1978 for refusing to attend 
a mass meeting on a pay offer. 
There was further trouble in 1981 
and 1982 when he worked during 
strikes. 

The right-wing Freedom Associa- 
tion, which represented Mr Thorpe, 
said yesterday that it did not expect 
a flood of cases to follow because 
toe strength of Mr Thorpe's case 
try -Mfe this one exceptional. After 
years of loyal union membership, 
the tribunal accepted that he was 
"transparently honest” 

The association argues that the 
1980 Act is unclear and difficult to 
use. It wonts the balloting provi- 
sions of toe Employment Act 1982 
brought forward, making it easier 
for individuals to win closed shop 
cases. 

The 1982 Act requires a ballot 
vote of at least 80 per cent of work-, 
ers for a closed shop to remain, le- 
gal, but this provision is not 
planned to come into force until No- 
vember 1984. 

The Government has indicated 
that it will consider bringing for- 
ward the ballots. 


Speak french in three weeks. 

Speak le francais in three weeks. 

Parlez le francais in three weeks. 
Paiiez le franpais en trois semaines. 


Isn't it hard enough competing for business abroad without 
a language barrier adding to your problems? 

Yet at Berlitz learning French, or any other language, coiidn’t 
be easier. 

Opt for a ‘Total Immersion 1 course and you could be 
speaking your chosen language in as little as three weeks. Oc if 
you prefer, you can learn at a more leisurely pace. 

Either way, therms no quicker way of learning than with the 

LONDON (01) 580 6482 BIRMINGHAM (021) 643 4334 EDINBURGH (031) 226 7198 LEEDS (0532) 435536 MANCHESTER (061) 228 3607. 


Berlitz method. 

What's more, because you’re taught on a one-to-one basis, 
we can tailor your course to your specific business needs 

For a free demonstration lesson, ring us on one of the 
numbers below 

Et voila! Before you 
know it you'll be speaking a 
foreign language 


BERLITZ’ 


Daimler limousines may be sold in U.S. 


BY JOHN GRIFFITH 


JAGUAR CARS is expected to 
build on the recent successes of 
its saloon care In toe U.S. by 
launching its hand-built Daimler 
limousine there. A final board 
decision is likely to be taken in 
the next few weeks, Mr Keith 
Camhage, director of limousine 
operations, said yesterday. 

Mr Camhage was speaking at 
the unveiling in London of a new 
version of the limousine, 
equipped as a mobile office with 
computers, word processor and 
printer, television, video and ra- 
diotelephone. The new model, 
which wifi be built to customer 
order only, will have a list price 
according to specification. A 


model shown yesteiday costs 
£49,000 - about &6£40 less than a 
Rolls-Royce Silver Spirit. 

The price compares with 
£25,995 for toe standard Daimler 
Umonsine of which about 200 a 
year are produced by a separate 
workforce of about 50 at Jaguar's 
plant in Coventry. 

Hie limousine is an often- 
overlooked part of Jaguar's busi- 
ness. It is fitted with toe Jaguar 
six -cylinder, 4 2 litre engine, but 
toe body is produced by outride 
suppliers Park Sheet Metal and 
Motor Panels (Coventry). Intro- 
duced In its present form in 1968, 
it has achieved total sales d 3,330 


units - toe majority in the UK. 
Between 45 and 50 per cent of 
them are sold to funeral direc- 
tors. 

The U.S. is much the largest 
market for limousines. Dozens of 
conversion companies have a 
nourishing trade In customising 
cars such as the Cadillac, and for 
several years the U.S. has been 
toe largest single market tor 
Rolls-Royce. 

Jaguar is taking a cautious ap- 
proach: while the necessary work 
has been carried oat on toe lim- 
ousine to meet UJS. legislative 
requirements, the company in- 
tends to be certain before a 


launch that an adequate market 
and back-up facilities exist. 

One vehicle has already been 
on an assessment tour in the ILS. 
and Mr Cambage said Jaguar 
had been very encouraged by toe 
reaction. 

“One potential West Coast out- 
let said it could see a market for 
it, but warned us that it could not 
envisage handling more than 209 
care a year," Mr Camhag e 

If Jaguar does launch the li- 
mousine in toe UJSL, It expected 
that employment would rise to 
handle the extra output The 
band-built nature of the opera- 
tion would mean little or no in- 
crease in capital investment 
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Every growing business needs a bright business 
brain, and they don't come any brighter than a Merlin 
phone system. 

Systems that have ewtved with the backing and 
expertise of British Telecom, who know that increased 
cffice efficiency saves time And time is money 

But efficiency is only part of the story Todayfe range 
of Merlin phone systems is flexible too, versatile enough 
: to meet the exact requirements of your business, both 
j new and for the future 

Insicte each Merfrn system ana microprocessors that 
can divert, hold or transfer calls simply by pressing a few 
. buttone This rneans that althou^i you’re not at your desk, 
that vital call will still be answeredThese and many other 
features, such as short code dialling (for those long 
13-digit international numbers) an come with a Merlin 
system to use whenever you need. 

Most Merlin systems allow call barring on selected 
extensions which can prove a tactful way of cutting down 
on unauthorised telephone calls. 

Soa Merlin system is like havingan extra brain on the 
payroll and at a cost which is probably lower than you 
think. For example the Ensign system can cost as little 
as £1,085* To find out which one is right for you -fill in 
the coupon. 

V<duino Wana «ULY.yi 05 s»i 

Pfc Vktor Brand Merlin. FREEFOST London SWi3 S8R CFT3 1 

| Ptesse send me a represertatweQ Please send me father intarmationQ 
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Zastava cuts price in 
UK car sales drive 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE STRUGGLE between the East 
Europeans to win sales at toe bud- 
get end of the UK new car market 
intensified yesterday when the Im- 
porter of Zastava cars from Yugo- 
slavia cut the price of the base mod- 
el in the range by £100 to £2^98. 

This follows hard on the heels of 
a similar manoeuvre by Lada which 
reduced the base model in its Rus- 
sian-built range to C2.399. 

Mr Michael Heerey, chief execu- 
tive of Yugo Cars, the Zastava im- 
porter, pointed out that toe Zastava 
311 E now costs less than when it 
was first launched in the UK 18 
months ago. 

Hie new low prices, which made 
the East European models among 
toe lowest priced on the British 
market, will provide both La rfq and 
Zastava with their main marketing 
platform this month when private 


buyers predominate and demand is 
usually buoyant 

Zastava is expected to play a mar 
jar rote in Yugoslavia's drive to re- 
duce its trade deficit with Britain. 
Mr Heerey believes Zastava can 
eventually match Lada’s perfor- 
mance and take about 1 per cent of 
total UK car sale9. 

Last year Zastava hoped for sales 
of at least 6,000 but its registrations 
came to 4,834, up by 49 per cent 
from the 3.101 for 1982. 

With the benefit this year of a 
string of models new to the UK. the 
company forecasts that , its sales 
will jump by at leak a further 62 
per cent to between 7,600 and 8,000. 

This compares with Lada's 1983 
registrations of 19^25. up from 
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Councils plan offensive 
over spending curbs 


BY ROBIN PAULEY 

LEADERS OP Conservative- 
controlled local authorities r fon 
step up their opposition to the Gw 
emmenfsplans to restrict the rates 

(property taxes) levied by high 
Spending regional councils. 

They have been joined in their 
campaign against the Rates BOH 
nqv going through Parliament by a 
former Tory minister; Mr Reg Pren- 
tice - who. joins Mr David Howell, 
Mr Geoffrey Rippon and Mr Fran- 
cis Pym in' the growing list of dis- 
senters to fh^ in both houses of 
Parliament. 

The BUI is being opposed as a 
..threat to. the constitutional autono- 
my of local councils. 

Mrs . Margaret Thatcher, Prime 
Minister, showed no signs of relent- 
ing when she met Tory council lead- 
ers at No 10 Downing Street on 
Monday evening. She told them the 
Bill would~be enacted and refused 
to offer any deals or compromises. * 

Further cuts 


Mr Prentice said: "It is a bad Bill 
and I hope it will be defeated if not 
in the Commons then in the Lords. 
Better still, the Government should 
think again. My hope is that their 
majority will be so far reduced in 
the second reading debate next 
week that they will go back to the 
drawing board." 

Mr Lewis Moss. Tory group lead- 
er On the Association of County 
Councils, told Mrs Thatcher it was 
an unnecessary and dangerous con- 
centration of power at the centre, 
and urged her to consider detailed 
alternative proposals for increasing 
local government accountability. 

Other leaders told her the Bin 
could lead to direct control by 
Whitehall over every council and 
would be a serious erosion of local 
democracy, apart from the fact that 
it was unlikely to fulfil the Govern- 
ment’s public spending objectives. 


Meanwhile, the Government has 
stepped up its attempts to defuse 
the opposition. A concentrated se- 
ries of speeches by Cabinet minis- 
ters has been planned to occur ev- 
ery day until Tuesday. 

The idea for rate capping, as it 
has become known, was put to the 
Cabinet on at least four occasions 
by its architect, Mr Leon Brittan, 
now Home Secretary, before the 
general election last year. On every 
occasion he failed to find a single 
supporter. 

Mr Nigel Lawson. Chancellor of 
the Exchequer, sought to drum up 
support for the Bill this week when 
he said: “We are not taking powers 

to dictate to local government pre- 
cisely what it can spend or what its 
priorities should be, but we are act- 
ing to pot an upper limit on the 
amount some authorities can spend 
and tax." 


Further cuts Lawyers hopeful on 

expected in T * , . , - 

B.U workforce Laker trust action 


By Michael Donne, 

AerospaceCmfespondent 

A REDUCTION this year in the 
British Aerospare (BAe) workforce, 
which totals 75,500 is forecast by Sir 
Austin Pearce.~the company’s chair- 
man. • “ 

Sir Austin says the group's com- 
petitiveness has to be improved to 
get better value for money out of all 
its activities. ‘That means' there will 
be a rundown in numbers at people 
in the company over a period, so 
that when people retire they will 
not be replaced.” 

No figure is put on the reduction. 
It is nicrtiikely to be as severe as 
that announced last year, when 
3,500 people were made redundant 

Sir Austin, says the situation 
might worsen if the Government 
fails to proride the military con- 
tracts and ovfl launch aid that BAe 
has been seeking for various pro- 
grammes. In particular, fire group 
is seeking state aid for the planned 
launch of the European Airbus A- 
320.' 

Sir Austin warns that there 
might be "significant” redundancies 
if aid for that and other projects is 
not forthcoming. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


U.S. LAWYERS acting for Mr 
Christopher Morris, liquidator of 
Laker Airways of the UK, remain 
confident that the anti-trust action 
brought by Laker against UK, IIS. 

wnrl f^irw'gn kirlniMi will w wifamlly 

be successful.' 

This is stressed by Mr Morris in 
his" latest. liqcridator’s report on the 
long task of settling the complex le- 
gal affairs of Laker Airways, follow- 
ing that company’s liquidation in 
early 1962. 

Mr Mams, of Touche Ross and 
Company, chartered accountants, 
says that in the US. anti-trust ac- 
tion I-ake r is ^aiming damages pro- 
visionally estimated at 5350m, on 
the grounds that a principal cause 
of Laker Airways’ collapse was a 
conspiracy (as define under U.S. 

I law) between other International 
airlines to force Laker out of busi- 
ness.' 

Mr Morris says that “under UJx 
anti-trust law, damages awarded by 
a jury in favour of a successful 
plaintiff are automatically trebled. 
Accordingly, the action has become 
one for in excess d Slhn.” 


Mr Morris adds that he has been 
given permission to appeal to the 
House of Lords against earlier judg- 
ments by the UK Court of Appeal 
effectively removing British Air- 
ways and British Caledonian as de- 
fendants in the US. anti-trust ac- 
tion. 

This appeal hearing is expected 
to take place in June. 

Two other airlines, T jrfthancn 
and Swissair, bad also sought in- 
junctions against Mr Morris in the 
UK courts, seeking to nullify his ac- 
tions against them 

“I have applied to the court to 
have these proceedings dismissed, 
but this will not be dealt with until 
after the decision of the House of 
Lords referred to above,” says Mr 
Morris. 

There has been considerable dis- 
covery from a number of defen- 
dants also from third parties, 
as a result of which several other 
airlines have been joined as 
co-defendants. Those airlines com- 
prise Sabena, KLM, Scandinavian 
Airlines System and UTA (a French 
airline)." 


UK NEWS 


Setback 
for Lear 
Fan jet 
project 

By Our Belfast Correspondent 

THE DEVELOPMENT of carbon 
fibre executive aircraft for pro- 
duction in Northern Ireland by 
the UK Government-backed 
Lear Fan Company has suffered 
a setback which Es straining the 
project’s finances. 

The latest t echni c a l problem 
occurred during ground tests on 
the aircraft’s fuselage. It has led 
to 91 redundancies among the 
569 Lear Fan workers in two fac- 
tories in Northern Ireland. 

It appears that any further 

slippage in plans to gain certifi- 
cation. for the aircraft from the 
US. Federal Aviation Adminis- 
tration could push the project be- 
yond its budget 

The test failure happened at 
Reno, Nevada, where the certifi- 
cation programme is being carri- 
ed onL The company said a mi- 
nor structural failure occurred 
daring bending tests, bat be- 
cause the fuselage was pressu- 
rised there was “major damage.” 

To ensure there was adequate 
funding to see it through to certi- 
fication. the company bad “pru- 
dently decided” to delay the start 
of production. 

There was a similar setback 
last year when a design fault was 
delected during tests on the 
wing. 

The British Government has 
committed more than £51m to 
the Lear Fan project since 1979. 
It hopes to see in return the crea- 
tion of 2A00 jobs when full pro- 
duction is achieved. 

In a 1982 refinancing, the U-S. 
parent company raised U&SMin. 
Two-thirds came from a Saudi 
Arabian consortium, winch has 
an 85 per cent shareholding, and 
one third from the Northern Ire- 
land Department of Economic 
Development, which has a 5 per 
cent equity stake. 

• The Northern Ireland econo- 
my is stabilising after several dif- 
ficult years but a question mark 
Haw pt over its ability to generate 
new growth, according to a re- 
port from Coopers & Lybrand, 
management consultants. 

Signs of stability and strength 
needed to be seen in the context 
of a 30 per cent fall in industrial 
employment and a 14 per cent 
decline in output between 1979 
. and 1983, it said. 


TUC prepares motor initiative 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE TRADES Union Congress 
(TUC) is preparing to make a major 
initiative in the motor industry. It 
plans to lobby the Government to 
increase investment and curtail im- 
ports. It will also consider estab- 
lishing a motor industry committee, 
bringing together all the industry’s 
unions. 

A detailed study of the industry, 
to be discussed by the TUCs eco- 
nomic committee today, calls on the 
Department of Trade and industry 
to develop an immediate recovery 
programme for the industry. 

The most immediate priority, the 
TUC says, is control of imports - 
bath those of the motor manufac- 

Voting reform 
appeal fund 
to be launched 

By Peter RiddeH, 

Political Editor 

AN APPEAL will be launched later 
this month to raise £200,000 to fi- 
nance an all-party campaign for I 
electoral reform in Britain over the | 
next three years. 

This comes midway through a na- 
tionwide drive in support of a peti- 
tion calling for a referendum on 
changing to proportional represen- 
tation from the present first-past- 
the-post system of elections. 

The aim is to collect at least lm 
signatures by the early summer. 

The financial appeal to 300 com- 
panies is going out under the names 
of Lord Caldecote, the chairman of 
Investors in Industry, and Sir Gra- 
ham Wilkins, the chairman of Bee- 
ch ams. 

Both Beechams and Hill Samuel 
have already given support to the 
campaign and the Joseph Rowntree 
Social Services Trust has donated 
£6,000 for the current campaign. 

Mr Richard Holme, the campaign 
director, says that 2m petition 
forms have now been sent out, but 
he is unable to give any estimate of 
how much support there is since 
signatures are being collected lo- 
cally and have not been collated. 

There are organisers in 500 con- 
stituencies, according to Mr Holme. 
They are predominatly Liberal or 
Social Democratic Party (SDF) ac- 
tivists though there are some from 
other parties. The campaign has na- 
tional sponsorship from some lead- 
ing Conservatives, a handful of La- 
bour MPs, several prominent indus- 
trialists and a Dew trade union lead- 
ers. 


hirers with plants in the UK, such 
as Ford, General Motors (Vauxhall) 
and Talbot - and direct imports 
from countries like Japan, the Gov- 
ernment should also ensure that 
the number of registrations rises to, 
and stays at, 2m a year. 

The TUC sees BL as the centre- 
piece of a new UK strategy for the 
industry because it is publicly 
owned and therefore open to public 
scrutiny and control. BL it says, 
performs a vital role in the preser- 
vation of British skills. The compa- 
ny “acts as a counterbalance to the 
powers of the multinationals... 
without BL the UK industry would 
be completely in the hands of for- 


eign-own ed companies which could 
do as they liked to the industry.” 

The document recognises that re- 
cent attempts at state planning and 
intervention in the motor industry 
have not worked well in practice. 

It is also open-minded on in- 
creased collaboration between BL 
and a larger multinational. 

It says. “This will probably in- 
volve a Japanese company like 
Honda or Nissan, though other Eu- 
ropean companies could not be 
ingnored." But BL would become 
less independent and produce a 
smaller range of models. 

"If BL is to consolidate its posi- 
tion through involvement with a 


Trade officials seek 
clarification of IBM 
computer warning 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR 


THE DEPARTMENT of Trade and 
Industry is to question IBM, the 
I U.S. computer company, about a let- 
ter of warning it has sent to 30 Brit- 
ish leasing companies. 

rBM wrote to the companies be- 
fore Chris tmas reminding them of 
U.S. Government regulations about 
the movement or disposal of equip- 
ment, even within the UK. These 
regulations are designed to prevent 
the export of militarily-useful elec- 
tronics to the Soviet Union and its 
allies. 

British Government officials are 
likely to see IBM's cautionary letter 
as another example of U.S. law be- 
ing applied to companies under 
British sovereignty. A Whitehall 
spokesman said the question was 
being taken up “quickly and urgent- 
ly” 

However, one of the largest Brit- 
ish leasing companies said that it 
regarded the letter as largely a for- 
mality, probably inspired by the re- 
cent seizure in Sweden of an Ameri- 
can-made computer destined for the 
Soviet Union. 

The Reagan Administration has 
tried to crack down on the illegal 
export of technology that it regards 
as vital to national defence. But 
despite the efforts of U.S. Customs 
and Excise, under an operation 
code-named “Exodus," the Warsaw 
Pact countries have continued to 
procure sensitive technology 
through “front" companies in cen- 
tral Europe. 


A spokesman for United Leasing, 
one of the biggest British compa- 
nies dealing with IBM computers, 
said it was talking to IBM to consid- 
er what was involved. 

Washington’s political preoccupa- 
tion with the “leakage" of high tech- 
nology to the Communist work! has 
upset many U.S. manufacturers, 
and their overseas licensees or sub- 
sidiaries. Despite their objections, 
legislation renewing the U.S. Ex- 
port Administration Act is likely to 
be even more restrictive towards 
trade in strategic goods. 

David Buchan writes: National 
export controls are based on those 
set in the Paris-based Coordinating 
Commission (CbCora). to which the 
US. and almost aD Nato countries 
plus Japan belong. The rules on 
computers, of which IBM is now re- 
minding its Western customers, are 
the most outdated in the CoCom 
book, going back to 1976. 

This is because after the Soviet 
invasion of Afghanistan, in 1980. 
the US. abruptly toughened propos- 
als it had made in the 1979 CoCom 
list review for tighter restrictions 
on the sale of computers to the So- 
viet bloc. 

US. allies refused to go along 
with these proposals, with the re- 
sult that the 1976 CoCom computer 
rules are still the ones in force, at 
least until CoCom completes its list 
review this summer. 

Eight years is a long time in the 
fart-moving computer field. 


Japanese producer," it stales, “then 
some sort of accommodation with 
the other UK manufacturers, prin- 
cipally Ford and Vauxholl, to appor- 
tion the British market among 
themselves will be required." 

The Government's approach to 
BL is to encourage links between? 
the company and Japanese compa- 
nies and ultimately to private the 
company part by part. U is recog- 
nised that the Austin Rover mass 
car division will remain unattrac- 
tive to the private market 

Further and massive state sup- 
port for BL is colled for. on top of 
the C2bn which the company has re- 
ceived since 1971 

Search begins 
for missing 
share owners 

By Alan Pike 

A SEARCH is cm for the missing 
owners of 1.800 shores which would 
become very valuable with the pub- 
lic flotation of Reuters, the interna- 
tional news agency and financial in- 
formation service. 

The shares are in the Press Amo- 
ciation (HA) the UK national news 
agency. PA has a -It per cent stake 
in Reuters, which is likely to be 
floated later this year with a valua- 
tion of Clbn or more. 

Since PA has never paid divi- 
dends, its share certificates have 
been of little value in the post. "But 
that has changed dramatically with 
the likely flotation of Reuters." Mr 
Jack Purdham. PA's financial con- 
troller said. 

The 1.800 derelict shares make up 
about 2 per cent of PA's total share- 
holding. A meeting of the newspa- 
per groups who hold the remainder 
of the agency's shares will be asked 
on Thursday to appoint a trustee to 
look after the 1,8(10 shores. 

If an advertising campaign to lo- 
cate the owners of the shares fails, 
the trustee win be entitled to vote 
on changes in the PA articles in 
preparation for the Reuters flota- 
tion. This approach should avoid 
the possibility of the Reuters sale 
being delayed because of the prob- 
lem of the missing PA sharehold- 
ers. 

The Reuters board decided in fa- 
vour of the agency flotation in De- 
cember. Later this month the flota- 
tion proposals will be considered by 
the Reuters trustees, who are re- 
sponsible for safeguarding the 
agency’s editorial integrity. 
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C oal is the one fijel that can profitably guide 

your company into the 21st Century. 

At a time when oil and gas are dwindling 
in supply, coal is the one energy source that is 
still plentiful. 

.We have estimated resources in excess 
of 45 000 million tonnes. Enough to go on 
supplying British Industry for the next 300 

^ eai ^ t it is the advances in boiler technology, 
coupled with new techniques in combustion 
and coal handling that impress most. 


Boiler houses are light, airy and dean, 
operating in excess of 80% thermal efficiency. 
And thanks to pneumatic handling and the 
development of tower silos, coal is seldom 
seen and rarefy touched by human hand. 

Coal is also more cost-effective. 

Reducing the physical size of boilers has 
helped to reduce capital investment. New 
burning techniques allow a wide range of 
coal grades to be used. 

In addition, a government grant scheme 
can provide up to 25% of the capital cost of 


youf company converting to coal-firing. 

Further beneficial funding is available 
through the EEC. This indudes preferential 
loans at interest rates approximately 3% 
below the broad commercial rate and a 
further 3% rebate on interest charges over 
the first five years of the loan. 

You might like to know more about the 
ways the NCB and the nationwide network of 
coal distributors can provide your company 
with a brighter future. 

If so. fin in the coupon. 


Technical Service. Marketing Department. “ 

National Coal Board. Hobart House, Grosvenor Place, I 
I nndon SW1X 7AE. Tel: 01-73=1 2070. ■ 


■ London SW1X 7AL M 01-235 2020. 
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KING HUSSEIN OF JORDAN 
is again demonstrating this 
week a refreshingly flexible 
approach to the political prob- 
lems of The Middle East and in 
sa doing has underlined his 
long-term commitment to a 
negotiated settlement to the 
Ara b-Isrse! dispute. 

By recalling the Jordanian 
Parliament alter a gap of nine 
years he is both seeking to 
broaden the base of his domes- 
tic support and offering the 
prospect cf an alternative 
approach in eventual negotia- 
tions vriih Israel on the future 
c-f the occupied West Bank. 

In the short term, the domes- 
tic impact of recalling Parlia- 
ment will be more strongly felt 
Elections — a rare enough 
evant in Arab political life — 
arc scheduled to be held within 
two months to fill the East Bank 
vacancies in the Parliament. 
Early in 1985 it is anticipated 
that ail SO East Bank seats in 
the Parliament will be con- 
tested. 

Popular pressure 

By permitting the elections, 
the King U to an extent bowing 
to popular pressure. The Jor- 
danian population enjoys a 
higher standard of education 
than is available in most Arab 
states and believes itself to be 
mare politically mature and 

sophist ica ted. At the same time 
King Hussein is devolving some 
responsibility for the difficult 
economic and political decisions 
vhich will have to be taken in 
111* months and years ahead. 

After several years of rela- 
tive plenty and consistently 
hiph growth rates. Jordan is 
feeling the impact of the 
general slowdown in the Middle 
Hurt provoked by lower oil 
rs venues. Fundamental re- 
t«?i>!V,ems also need to be 
made about the country's 
future development and the 
drirt of population to Amman, 
the capital. 

However, attention has been 
more sharply focussed on the 
impact Parliament could have 
cn (he search for Middle East 
peace. After the East Bank 
ejections it is envisaged that the 
now Members of Parliament 
will acpoinr 15 members from 
the ‘.Vest Bank. The 43 mem- 
bers will then sit together and 
appoint another 13 West 
Bankers, tc brine Parliament up 
to its full complement of 60. 

It could then be argued, with 
some justification, that the 
Jordanian Parliament will be 
c! least as representative of 
West Bank opinion as the 
Palestine Liberation Organisa- 
tion, headed by Mr Yassir 


Arafat, and certainly much 
more representative than those 
faciiocs dominated by Syria. 

That is precisely the chal- 
lenge that King Hussein is set- 
ting Mr Arafat. The Jordanian 
monarch was bitterly dis- 
appointed last spring by Mr 
Arafat's refusal to complete the 
negotiations leading to the 
formation of a joint Jordanian- 
Palestinian response to Presi- 
dent Reagan's peace proposals. 
Should Mr Arafat again decline 
to explore the opportunities on 
offer. King Hussein will next 
year have the option of offering 
to negotiate himself In asssocla- 
tion with the members of the 
Jordanian Parliament. 

The response so far from 
Mr Arafat has been encourag- 
ing. He described the reconven- 
ing of the Jordanian Parlia- 
ment as an essentially “ internal 
matter " and there is strong 
reason to believe that be will 
visit Amman once he feels confi- 
dent that be has secured his 
own position as chairman of 
the PLO. Whether he can be 
persuaded to lessen his depen- 
dence on equivocation Is more 
open to doubt. 

The same doubts apply to 
many of the other moderate 
Arab states, from whom King 
Hussein will be looking for 
support. Only Egypt has so far 
given whole-hearted backing to 
the King's peace efforts. It 
would be tragic if. at the next 
Arab summit meeting in Saudi 
Arabia, the radical minority 
was again allowed to dictate 
to the moderate majority. 

U.S. reaction 

Israel, of course, has an even 
greater capacity to frustrate 
King Hussein's plans by refus- 
ing to allow West Bankers to 
cross the Jordan river in order 
to take up their Parliamentary 
seats. But such obstruction 
would come oddly from a coun- 
try which prides itself on being 
the only full democracy In the 
Middle East and frequently 
complains about the lack of any 
non-violent Palestinian organi- 
sation with which it could 
negotiate. 

King Hussein would welcome 
a public American commitment 
of support for his proposals, 
especially on free passage for 
appointed West Bank members 
of Parliament. Should Presi- 
dent Reagan seek and win re- 
election for a second term, his 
inauguration in January 1983 
could coincide with a breath of 
fresh life for his Middle East 
peace plan with or without Mr 
Arafat. The extent to which 
King Hussein pursues his new 
approach will in part depend 
on American reaction. 


», 


Mimrn s money 
worries return 


TilC SUDDEN bounce upwards 
in all the broader monetary 
. geregates, which are now once 
again near the top of their 
targ.'t range, has provoked a 
good deal of rather heated com- 
ment and a much cooler 
read ion in the markets. The 
markets seem to have the best 
of the argument. In a sense, 
we knew it all along: a con- 
tinued too m in retail sales, up 
.1 per cent in real terms from 
irs;! and still going strong, 
could only be sustained with the 
help of a larger amount of 
borrowing. Consumer borrow- 
ing seems, on the rather tenta- 
t:\e_ evidence available so far, 
ic be the main driving force 
behind the surge of growth. 

The evidence is Tentative, 
first because we still do not 
hate the details of the Decem- 
ber figures. Even when we get 
them next week, we will only 
be a little the wiser, since the 
seasonal adjustment applied at 
this time of .rear is inevitably 
suspect; small differences in the 
timing of tax payments, for 
example, can have large effects 
on the structure of the figures 
as well as tlieir total — not to 
mention the timing of Christ- 
mas within the banking month. 
In any case, it would be absurd 
to alter economic strategy on 
the basis of one month in isola- 
tion. 

The main immediate effect of 
toe latest figurns will be a 
sudden revival of the careful 
pulse-taking which used to be 
such a City routine wben we 
lived from one month's money 
figures to the next. Credit 
managers for the banks may 
find themselves unwonted ly 
popular lunch guests; nobody 
will want to be caught out by 
the January figures. 

More relaxed 

If we assume, however, that 
the picture does not change 
much in January, and that 
credit is indeed growing a lot 
tco fast for comfort the authori- 
ties may still be strongly 
tempted to sit on their hands 
for a little longer. The much 
mere relaxed and ambiguous 
approach to monetary targets is 
no accident. 

Very broadly, the Govern- 
ment's strategy has moved from 
a wv.rssgainst-inflatlon phase to 


a good housekeeping phase: run 
the public sector tightly, and the 
private sector can be left quite 
largely to look after itself. Per- 
sonal and business borrowers, 
after all, are much more vividly 
aware of the obligations they are 
taking on than some govern- 
ments have been, for the good 
reason that they cannot use 
their IOUs as money. 

This is very much to the point 
at the moment Consumers have 
been borrowing more than 16 
per cent more than they did last 
year. Since they are also paying 
smaller deposits and taking 
longer to repay, their total 
standing debt has risen by 
nearly £2lbn in the past 11 
months. This alone accounts for 
about a fifth of monetary 
growth. However, the Bank of 
England, far from deploring the 
relaxation of controls which has 
made this growth possible, has 
been issuing warnings that this 
stimulus to the economy cannot 
by its nature go on very much 
longer: the debt burden is near 
its historic peaks in relation to 
income, and though easier 
terms may make a slightly 
higher burden accentable, con- 
sumer borrowing is likely to top 
out. 

Commercial sector 

This consumer spending has 
contributed to the cash flow of 
the commercial sector, which 
has been borrowing very little 
— as in the U.S.; but rising 
investment and some replenish- 
ment of stocks will probably 
ensure that borrowing pressure 
is sustained when consumer 
debt tops out. It is rather less 
likely that the two demands will 
clash and drive monetary 
growth still higher. It must 
also be remembered that the 
squeeze of Mrs Thatcher's first 
term reduced the real money 
supply sharply; some return to 
normality is to be expected. It 
is far too early, then, to panic, 
especially since. In our current 
unstable world, strong credit 
demand tends to drive the 
exchange rate up for quite a 
time — simply because the worst 
that can realistically be said is 
that the next move of interest 
rates now looks likelier to be 
up than down. 


ORE than most politi- 
cians, President Reagan 
likes to look on the 
bright side. As 19S3 closed, he 
commented in an interview on 
U.S.-Soviet relations that “ the 
world is safer and further 
removed from a possible war 
than it was several years ago. 

Yet as 1984 gets under way. 
relations between the countries 
are at their lowest ebb in more 
than a decade; each is deploying 

or counter-deploying new 

missiles in Europe; and with 
the Russian walk-outs from the 
Geneva and Vienna negotiations, 
the two superpowers have 
stopped, for the first time in 
14 years, talking to each other 
about substantive arms control. 

Both sides are saying, in 
different ways and for different 
reasons, that they find 
other virtually impossible to 
talk to anyway — the Russians 
complain the White House is 
too hawkish and U.S. officials 
complain there is no one left 
in the Kremlin except the 
military. With President 
Andropov just ^ an unseen 
presence for the past five 
months, it is very hard to 
envisage a summit meeting this 
year between the U.S. and 
Soviet leaders. 

Mr Reagan plans., 1 » ■“«*£ 
speech very soon on U.S. -Soviet 
relations, according to White 
House officials. It will be 
designed to send Moscow a posi- 
tive signal before next week s 
Stockholm meeting between Mr 
George Shultz, the U.S. Secre^ 
tary of Stale and Mr Andrei 
Gromyko, the Soviet Foreign 
Minister. This will be the first 
meeting of the two since they 
traded insults last September 
over the Soviet destruction of 
the Korean airliner. 

In substance, the Shultz- 
Gromyko meeting may not 
achieve much, in view of blunt 
statements by the Soviets that 
Urey will not allow Stockholm to 
be used as a back door return 
to Geneva and the arms nego- 
tiations which they have so 
publicly abandoned. But Mr 
Reagan has two compelling 
reasons for pouring some balm 
on superpower relations at this 
point. 

The first is that whatever Mr 
Reagan does and says now will 
set the tone for the 1984 elec- 
tion campaign — the expected 
announcement of his re-election 
bid is less than three weeks 
away and the primaries and 
caucuses start next month. Mr 
Reagan wants to avoid any 
resurrection of the label “ war- 
monger " that threatened at one 
time to dog his 1980 campaign. 
The second reason is that the 
President wants the diplomatic 
time-bomb set to go off later 
this month to do only limited 
damage. 

Shortly after the Stockholm 
meeting, the Arms Control and 
Disarmament agency is due to 
send Congress a report on 
apparent Soviet failure to com- 
ply with key parts of earlier 
arms control agreements. The 
Administration is not backing 
away from the report; it drafted 
it over many months. But the 
timing is very awkward, for the 
contents will be damaging. 

It suggests that the Soviets 
may have violated the spirit 
of the Salt 2 agreement 
by developing more than one 
new type of intercontinental 
missile since 1979. The SaU 2 
accord is not legally binding 
since the UjS. Congress never 
ratified it, but both sides agreed 
to abide by its provisions. The 
Soviets may also have cheated 
on the 1972 Anti-ballistic 
Missile treaty which is legally 
in force. 

The latter allegation is based 
on a big new radar system 


The President mav find himself forced to respond to the domestic 
desire for contacts with America's principal adversary, Mr Andropov 




Reagan is playing 
Moscow overture 

By David Buchan, recently in Washington 


which the Soviets appear to 
have built, net on the perimeter 
of the country and therefore 
plausibly allowable as early 
warning against incoming 
missiles, but in the heart of 
Siberia and therefore probably 
as a guide to an expanded anti- 
ballistic missile system imper- 
missible under the ABM treaty. 
It thus seems likely the fur will 
start flying again between 
Washington and Moscow. 

Why, then, the relative 
optimism evinced by Mr Reagan 
and shared to a remarkable 
extent (for Washington) 
through the various echelons 
and departments of his adminis- 
tration? 

The first point which Adminis- 
tration officials make is that the 
sharp words of the past year 
between Washington and 
Moscow should not be confused 
with real danger. Tense 
incidents — the 1962 Cuban 
missile crisis and the U.S. alert 
during the 1973 Yom Kip pur 
war— can occur during periods 
of relative superpower calm, 
and according to the Adminis- 
tration. stem from Soviet mis- 
calculation. There is less risk 
of such miscalculation since Mr 
Reagan rallied the military 
capability and political will of 
the U.S. and the West, and 
officials take as proof of this 
the fact that since 1981 the 
Soviet Union has opened up no 
new front like Afghanistan. 

Besides, the President himself 
is eating a few of his harsher 
words. He recently said he 
would not want to repeat his re- 
mark of a year ago that the 
Soviet Union was the “ focus of 
evil " in the world. 


Second, the Administration 
believes it has a tenable and 
electorally defensible negotiat- 
ing position, particularly in the 
Intermediate Nuclear Force 
(INF) talks where the impasse 
is most acute. As one senior 
official puts it: “The Soviets 
negotiated while they were de- 
ploying SS-20 missiles, and so 
will we negotiate while deploy- 
ing Cruise and Pershing mis- 
siles. If the Soviets refuse to 
come back to the (INF) talks, 
the world should draw the 
appropriate conclusions." 

Essentially, the Administra- 
tion believes that the Soviet 
Union has stuck itself with a 
bad negotiating hand, and it 
should pay the price for storm- 
ing out of the Geneva talks. 

Further concessions on the 
INF issue would reward the 
Soviets for petulant behaviour, 
the Administration argument 
goes. The Kremlinologists in the 
Administration believe that a 
prolonged interregnum in the 
Soviet Union set in the failing 
years of Brezhnev and will con- 
tinue, with Mr Andropov too 
ill and too indebted to Marshall 
Dmitri Ustinov, the Defence 
Minister, for his present posi- 
tion to be able to "put the arm 
on the Soviet military." even 
if he wanted to. 

"This is all the more reason 
not to make gratuitous conces- 
sions, since the Soviet leader- 
ship is not in a position to re- 
spond," the official Moscow- 
w a tellers In Washington say. 
The U.S. is, in particular, 
against subsuming the INF 
talks into the Mart strategic 
arms negotiations as a ruse to 
get the Soviets back to Geneva, 


and U.S. officials say Moscow 
has not even shown any sign it 
wants such a move. 

Last and not least in this 
election year, the Reagan 
Administration sees little elec- 
toral danger on the coming 
campaign trail from its policy 
towards the Soviet Union. The 
Reagan political tacticians see 
the President as vulnerable on 
the tone of his policy — that is 
why it is moderating — but not 
the substance. 

The immediate “ war issue " 
in this election does not concern 
the Soviet Union, but Lebanon 
and the fate of the U.S. 
marines there: Lebanon and the 
risk of terrorism attendant on 
involvement in the Middle East 
is what is stirring Congress 
and Democratic presidential 
candidates and why barricades 
have been thrown up around 
Washington's official buildings. 

However, the fact is that only 
those Democratic candidates 
with a very slim chance of 
winning their party's presiden- 
tial nomination have bluntly 
attacked the Reagan policy 
towards the Soviet Union. 
Senator Alan Cranston, for 
instance, advocates a freeze on 
the U.S. nuclear arsenal, but 
hardly counts in the poll ratings. 
The other Democrats have the 
tricky job of appearing reason- 
able but not soft towards 
Moscow. Mr Walter Mondale, 
the Democratic frontrunner, 
says he would resubmit the 
Salt 2 treaty for ratification, a 
stance taken perhaps out of 
loyalty to the Carter adminis- 
tration of which he was part 
but one which may be under- 
mined by the forthcoming 


report on Soviet arms control 
compliance. But Mr Mondale 
may not want in any case to 
stray far from the conservative 
foreign policy views of his 
AFL-CIO union backers. 

The only other Democrat so 
far providing Mr Mondale much 
competition is Senator John 
Glenn. With several MiG fighter 
"kills" to his credit in the 
Korean War, the former astro- 
naut has the most leeway to 
attack Mr Reagan on his policy 
towards the Soviet Union with- 
out arousing popular suspicion 
of “ softness.” 

But the President has already 
moved on to part of the ground 
occupied by defence-conscious 
Democrats like Senator Glenn, 
by incorporating the “ build 
down ’’ approach (scrapping two 
old warheads for each new one) 
into his Start negotiating posi- 
tion this year. 

Are all these, then, the in- 
gredients on the American side 
for another worrying year of 
superpower stalemate on arms 
negotiations? 

The Administration believes 
not. By standing firm, it says, 
the Soviets can probably be 
brought back to the negotiating 
table. The Soviets may hate the 
U.S. President, they have said 
so many times in recent months 
— but they will deal with him 
if they have to. This was shown 
in the brief summer 1982 thaw 
in relations when Moscow 
agreed to buy increased 
amounts of U.S. grain over the 
next five years and some other 
bilateral negotiations were 
resumed, before the KAL air- 
liner incident froze relations 
once again. 

Moscow's professional 


America-walcftors — Mr Gtwsi 
Arbatov with his U.S, affairs 
institute in the Soviet. Union ■ 
and MrDobrynin wt*h 1U* more 
Than 20 years' exporienro m 
Washington — do mil go public 
with their predictions. But U S. 
diplomats have picked up: the 
private Soviet view UUU Mr 
Reagan will run for and win' a 
second term. 

It would bo surprising per- 
haps it they did not take this 
view, winch is the current poli- 
tical wisdom. But the -fact that 
they appear to think along these 
conventional lines leads U.S, 
officials, who also noted- Soviet 
dismay at the American popular 
backing for -Mr . Reagan's 
Grenada adventure, .to believe 
they will soon be- dealing- with 
the Soviet Union again. .. 

Yet this scenario depends on 
the Soviets seeing the Reagan 
Administration as It sees itself 

firm but fair —- and on many 

other imponderables: internal to 
the secret workings of the 
Kremlin, such as die effect of- 
the further prolongation of Mr 
Andropov's physical ill -health 
on his political health. If the 
Soviets will not act out their 
part of the Reagan Administra- 
tion scenario, what then?. 

It is hard enough for friends 

witness Helmut Schmidt’s 

public support for Ford over 
Carter in 1976 — to influence 
the outcome of U.S. elections, 
let alone enemies. The Soviets 
gave away with last year's grain 
agreement the one thing which 
Mr Reagan might have badly 
needed for electoral purposes 
this year. They clearly know 
that any obvious help to any 
particular candidate would be 
counter-productive, particularly 
after their failure to swing 
opinion in the more fertile soil 
of West Germany. 

On the other hand, they have 
played American electoral poli- 
tics before. They were delighted 
to have President Nixon in 
Moscow in 1972, though Senator 
Edward Kennedy was denied a 
reception in Moscow during his 
primaries battle with President 
Carter in 1980. The last time 
Ur Andropov appeared in 
public was to receive eight 
Democratic Senators, and were 
he to recover it is conceivable 
that he could give one or other 
presidential candidate the re- 
ception that President Assad of 
Syria has given the Rev Jesse 
Jackson. 

Mr Reagan may, in fact, find 
himself forced to respond to a 
very real hunger by many 
Americans for high-level con- 
tacts with their principal adver- 
sary- Fourteen years of arms 
talks have accustomed most 
Americans to the psychological 
assurance of contact with their 
nuclear enemy, and the ending 
of those talks has created pain- 
ful withdrawal symptoms. In 
the resulting vacuum, senators 
of both parties have proposed 
setting up joint U.S,-Soviet 
“ crisis control centres ” to pre- 
vent something like the KAL 
incident being repeated on a 
nuclear scale. 

According to a Time Maga- 
zine poll, the number of 
Americans who feel that the 
superpowers share an equal 
dread of nuclear war and there- 
fore must negotiate has risen 
from 51 per cent, before the 
INF and Start collapse, to 64 
per cent last month. 

The presidential candidates 
seem to sense this hunger. All 
of them advocate summitry 
with Soviet leaders, with Mr 
Mondale calling for regular 
annual summits. Mr Reagan 
himself says he is ready for a 
properly prepared summit. The 
irony — on which he cannot be 
faulted — is that at the moment 
he has no one to meet. - - 


Men & Matters 


Look right 

Appearance counts for a lot in 
politics — and as the Prime 
Minister's meeting with recalci- 
trant Tory council leaders 
proved, national politicians can 
put a much better gloss on 
things than the locals. 

She was faced with important 
shire Conservatives — men like 
John Lovill of East Sussex, 
Roger Parker-Jervis of Bucking- 
hamshire, Lewis Moss of Berk- 
shire, John Morgan of Test 
Valley, and Roy Thomason of 
Bournemouth — all vital to the 
Tory political machine but all 
implacably opposed to the 
Government's rate-capping plans 
which, as they see it, would end 
local autonomy and democracy. 

What to do? — with the Press 
and TV cameras stacked outside 
waiting to record the defiant 
declarations that would signal 
the Prime Minister's failure to 
win over her own men. 

Mrs hatcher first drafted in 
a body of lesser Tory council- 
lors. known to support the 
Government. to avoid the 

appearance of being totally 
devoid of backing. 

Second, she disarmed the 
men of the shires with 
some urban charm, prefacing 
the head-banging by moving 
graciously among them until 
they agreed to her suggestion 
that as they were all friends 
in the same party — almost 
family — the meeting should be 
regarded as private: Press 
statements should be with- 
drawn. TV interviews cancelled, 
no comments made. 

So down to business, at which 
the local authority leaders 
remained firm in their opposi- 
tion. despite the PM's warnings 
and threats. 

Result inside No 10: Mrs 
Thatcher fails to move any of 
the men who matter. Local 
opposition through the associa- 
tion remains solid. 

Result outside No 10: Mrs 
Thatcher drives off looking on 
top of the world. Patrick 
Jenkln refuses to talk except 
to say the PM was " well 
pleased.” And the local 


authority men shuffle uncom- 
fortably away, unable to 
Announce that their campaign 
goes on. and losing the propa- 
ganda initiative. 

" As Tory councillors, they 
may be on the Right in politics, 
but they are simply gauche in 
all other respects." noted one 
of their less enchanted col- 
leagues yesterday. 


Family fortunes 

While it looks — barring any 
anti-trust problems — as if 
Texaco, the U.S. oil giant, has 
won the $9.9bn fight for Getty 
Oil. lawyers are saying that the 
battle between the heirs to one 
of the biggest family fortunes 
in America, some $4bn, is only 
just beginning. 

Of J. Paul Getty's three sur- 
viving sons, it is the youngest. 
Gordon, who is sale trustee of 

the Sarah C. Getty Trust which 
owns 40.2 per cent of the com- 
pany. 

Until now. be has received 
around 856m a year which he 
shared equally with his 
estranged brother J. Paul Getty 



“ Very dangerous — still lt‘s 
one way of evading Press 
photographers" 


Jr who lives the life of a re- 
cluse in London, and who has 
already been locked in legal 
skirmishes with Gordon to get 
a corporate trustee appointed to 
help look after the dollars. 

The third brother, Ronald, 
appears to have been cut out of 
his father's will altogether and 
has been taking legal action to 
get a share of the loot. 

And also waiting in the wings 
are a few dozen children and 
grandchildren who all stand to 
benefit from the will. 

It is understood that J. Paul 
Getty, the founder of the com- 
pany, had intended that the 
trust fund would remain in- 
vested in the company until the 
last of his sons died. It would 
then be distributed to their 
"living lawful issue." 

The beneficiaries of the will 
are thus split into those who 
receive income now, and those 
who stand to get something only 
when the shares are cashed. 

Not surprisingly, there are 
widely differing views within 
the family an whether the $4 bn 
from the Getty oil shares should 
be invested for capital growth 
or income. 

Gordon Getty's job as sole 
trustee of the family inherit- 
ance could be a rough one over 
the next year or two. 


Pot luck 

"A feeling of well-being, exal- 
tation. excitement and inner 
joyousness" is how the Merck 
manual of diagnosis and 
therapy describes the effects 
of taking THC, the ary.'e 
ingredient of marijuana. 

Investors quick enough to 
grab shares in a company which 
makes the stuff no doubt have 
the same feelings. 

Unlmed. a small drug corn- 
company (83m turnover), based 
in Somerville, New Jersey, has 
seen its shares on New York's 
over-the-counter market jump 
from around $12 to $19 In the 
last five days on the news that 
it shortly expects FDA approval 


of its new THC- based drug, 
MarinoL 

According to U mined presi- 
dent, Paul Bollenbacher, 
"Marinol will only be allowed 
for use by seriously ill cants r 
patients.” Clinical trials have 
shown it reduces the nausea 
that can accompany chemo- 
therapy. 

Not that Somerville (pop: 
11,913) is likely to go to pot. 
Marinol, says Bollenbacher, 
would not be “desirable for rec- 
reational use” even if a doctor 
could be found to prescribe it. 

“Our product takes about 
four to six hours to have an 
effect, unlike marijuana 
cigarettes, and anyway, our drug 
will be more expensive.” 


Catch phrases 

So that is what dialectical 
materialism means. Sheffield's 
socialist city council is publish- 
ing 22,000 copies of a phrase 
book to help outsiders under- 
stand the local language. 

English, as it Is spoken there, 
does sound different. One visi- 
tor is said to have thought she 
was being addressed in Chinese 
when she was asked: 

“ Oowashiwi, washiwithee, or- 
washiwihersen?" (“ Who was 
she with, was she with you, or 
was she alone? ") 

The council originally printed 
just 2,000 copies of the booklet 
—compiled by local dialect 
expert Derek Whomersley, who 
now lives in Devon. " But 
demand for the book has been 
fantastic. We have had letters 
from all over the world, says an 
official. 

It is not only exiles, senti- 
mental about the sound of 
phrases like " Nadenodagooin? " 
(" Now then, are you going? ") 
or “ Othaoreight? ” (“ Are you 
all right? ”) who want to buy 
the book. Even the language 
department of the Sorbonne in 
Paris has ordered two copies. 


Observer 


What all serious 
investors think about 
every weds... 

If you really want to take investing seriously you need to have access lo 
the right information to help you find the real opportunities for making 
money on the stoc kmarke L 

The IC NEWS LETTER can give you just the advice you’ll need to 
adopt a successful investment strategy. And it is delivered to its 
subscribers every week - bringing share recommendations, regular 
foHow-up guidance and expert stockmarket commenL 
And. just in case you're not convinced of its pedigree, the IQ NEWS 
LETTER is affiliated to the FINANCIAL TIMES and the INVESTORS 
CHRONICLE. 

Seating the market in 1983 

This year the IC NEWS LETTER has Identified some exciting new opportunities 
for its subscribers. The essence of successful Investment is to buy and seB when 
the market lor a particular snare Bright. Just look at the percentage increase m 
these recommendations compared to me Index. 
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Attan Be Resources 

479.2 1 
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1 MuHMfMnui saw an«fease<* 

IIS January 1983 Nap Shares are showing an average gain of 25%, fed by 
Tbmtansons UP 80%, UBM UP 49% and Christies miemattonal UP 44%-. 

Subscribe now and take advantage of our special no-risk offec. 

The beat way to judge the performance of (he 1C NEWS LETTER is to see H lor 
youreeH. That's why we are matang th»s special no-r«k offer to new subscribers. If 
you subscribe for one year we guar antee that if during ftp first 4 tssuea you are not 
sallied with the IC NEWS LETTER you can have a FULL refund of your payment. 

Should you wish to cancel your subscription after this we wifi refund the 
outstanding portion oi your payment. 

The 1984 Nap Shares will be revealed In the IC NEWS LETTER dated 
January 4 1984. lb mdee sure of your regular copy ot the iC NEWSLETTER and 
the Nap Selection esue amply fill m the coupon and post 4 without detay/Afar ait it 
realty is time you look investing seriously. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 
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UK PACKAGE TOUR INDUSTRY 


Prices: the greatest 



By Arthur Sandies 


BRITAIN'S PACKAGE! tour 
operators, locked as they are in 
their fiercest-ever price war,- jin* 
now looking anxiously at the 
bookings figures. The next five 
weeks will tell whether the 
great gamble— that lower prices 
will mean more custom and thus 
,zx>. loss of revenue-TT-bas oome 
off. 

Meanwhile, enter stage left, 
another element in the drama. 
The pound has been looking 
distinctly wobbly against the 
doQar, and the dollar is a cur- 
rency which plays a crucial 
role |n most travel sums. 

The performance of the dollar 
ip recent months has put the 
trave l indus t ry, worldwide Into 
tnrmqlL .its . strength against 
. stgriing hw helped to boost ILS. 
traffic to * the UK by as JUUCh 
as a third in the past year, and 
perhaps 50 per cent in reoftnt 
weeks. At the' same *i™, the 
fact that the Mediterranean sun- 
shine currencies have been even 
harder hit than sterling, is help- 
ing to encourage the Britons 
themselves to pcwry off in ever 
increasing numbers . for the 
sun. 

For the moment, however, it 
is cut prices which are captur- 
ing the headlines, with the Great 
Universal Stores toms suhsi- 
dJary, Global, being the latest 
to relaunch its programme for 
this summer with lower price 
tags. 

The round of price eats 
started a year ago when 
Thomson, the market leader, 
knocked around 5-10 per cent 
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From nowhere to No 2 In five years . . . acting as steward on Intason's first Boeing Is Its 

chairman. Harry Goodman 


off its summer 1983 tariffs. This 
was in response to the rapid 
growth of Intasun, tiie tour com- 
pany headed by Mr Harry Good- 
man, which has come from 
nowhere to No 2 in five years. 

Thomson and Horizon (the 
No. 3 in passenger carrying 
tenns) were by tradition first 
onto the shelves with their 
brochures. Intasun has. always 
published late, and offered 
lower prices. Thomson decided 
that the price differential was 
growing too great end reacted 
by producing a second, lower, 
price list. Si n ce the whole 
industry regards Thomson as 
the pace-setter, the knock-pn 
impact was inevitable. Now no 
one knows when the price- 
cutting will stop. 

in this selling season Thom- 
son and Intasun have played a 
oat and moose game from which 
Thomson appears to have 
emerged the early winner. But 
the fight has generally in- 
furiated the retafl trade. High 
street travel agents are in up- 
roar ’ over the constant price 
changes, particularly since they 
mean, lower income and more 
paper work (agents work on a 
fixed percentage commission). 

Knowing that Thomson and 
Horizon had threatened to match 
any Intasun cuts, . Intaynn 
delayed publishing its summer 
1984 brochures until lust before 
ChrfertTTiBK- In theory, tfri« did 
not give the rivals time to react 
before the main winter selling 


campaigns. In practice, both 
Horizon and Thomson re- 
launched anyway and Horizon 
went as far as to form a new 
down-market tour company, 
Broadway, to confuse the pic- 
ture even further and compete 
toe-to-toe with Intasun. 

A third party computer check 
on Thomson and Horizon prices 
suggests that Thomson has cut 
taHffi; by an average 8.12 per 
cent end Horizon by 4.32 per 
cent but that most of the cuts 
have been on lower-priced holi- 
days— the ones which are in 
direct competition with Intasun. 

The other companies have 
followed these cuts with reluct- 
ance. Mr Roger Corfchill, 
Global’s managing director, 
says: * It is a pity Thomson 
joined Intasun to provoke this 
price war. A price war in any 
industry brings casualties and 
these Wm be among the smaller 
operators who have not the 
resources to sustain this aggres- 
sive competition.” But, he 
promises, “we shall take what- 
ever steps are necessary to 
remain competitive if other 
operators continue to be over- 
aggressive.” 

Much is being made of the 
impact on smaller tour opera- 
tors. This aspect of the battle 
is exercising the minds both of 
the licensing body, the Civil 
Aviation Authority, and of the 
Association of British Travel 
Agents. The CAA is taking a 
toiugh line on tour operators 


working capital. “We want to 
see evidence that they could 
ride out a bad year,” says the 
CAA. 

A bad year for many com- 
panies could be one in which 
margins have been trimmed in 
order to match the big boys, but 
in which the market does not 
expand to make up the losses 
in turnover that any price cuts 
must produce. Trade indica- 
tions are that the package tour 
market is indeed expanding. 
Pickfords, one of Britain’s 
biggest retail chains, says that 
already bookings are well up on 
last year. “We still think the 
market will rise by around 15 
per cent,” says Mr Richard 
Gapper, the managing director. 

If that happens (and Thom- 
son. Horizon and pretty well 
everyone else agrees) it would 
imply a further substantial 
swing from independent holi- 
day making to packages since the 
total foreign travel market ex- 
UK is static. 

But if that side of the 
formula is coming out right in 
that the major tour operators at 
least should be able to make up 
their turnover losses through 
price cuts with increased 
custom, there remains another 
open question — currency rates. 

Almost without exception, 
Britain's big tour operators 
have guaranteed their prices. 
In other words, as the 
brochures say, “the price you 
see is the price you pay, no tfs, 
no buts, no surcharges.” 


Letters to the Editor 


Government launch aid for the A320 Airbus 


From Mr J. Wilkinson, MP 

Sir, — May I add my voice 
to appeals that have already 
been made by such authoritative 
bodies as the Society of British 
Aerospace Companies and : the 
Air League to the -Government 
to provide launch aid recover- 
able on sales for the A32Q Air- 
bus project? • 

Traffic figures now indicate 
clearly - that the, recession jn 
civil air transport Is ending and 
there is little doubt that airlines 
will be seeking to replace age- 
ing, noisy, narrow-body airliners 
such as the BAC 111, Boeipg 737 
and 737, DC9 and Trident with 
new equipment that is not only 
more fuel-efficient but also 
meets the uatsa ■ regulations that 

will be widely prevalent in the 
latter part of this decade. The 
market for new airliners in this 
category is wpjl over 3.O0Q air- 
craft by the year 2000. 

Increasingly airlines will 
stipulate an entirely new air- 
liner rather than a derivative 


of an existing type to meet their 
requirements in the 150-seater 
category and will demand an 
aeroplane with optimal passen- 
ger appeal, good operating eco- 
nomics and the most up-to-date 
engineering technology. ■ 

•• At present there is only one 
potential such aircraft — the 
Airbus Industrie A320 which has 
already been ordered from the 
drawing board by four airlines, 
including' British Caledonian. 
When the original A3 00 was 
launched it had no prior orders. 
Today Airbus Industrie is the 
sole effective competitor to 
Boeing and no less than 350 
ASOOs and A310s have been 
ordered. Furthermore, British 
Aerospace has built the wings 
Of those existing Airbuses with- 
out a penny of British Govern- 
ment launch aid. 

If the British Government is 
t» have an industrial strategy 
which looks to the future and 
builds upon success rather than 
merely subsidising loss-making 
nationalised industries, it must 


support launch aid for the A320. 
TO fail to do so would cause 
grave complications tor British 
Aerospace’s position on the Air- 
bus consortium and there is 
every likelihood that Airbus 
Industrie would find another 
manufacturer to build the wings 
of the A320. 

If the Government wants to 
promote the interests of hard- 
pressed Rolls-Royce, one of the 
best ways would be to guaran- 
tee with launching aid British 
participation in the A320 Air- 
bus. The futures of British 
large civil airliner manufacture 
and of Rolls-Royce are inter- 
related. The A320 is the most 
probable candidate tor the new 
Rolls-Royce V2500 five-nation 
consortium engine,' and so 
powered could meet British Air- 
ways’ requirements very nicely. 
John Wilkinson. 

(Chairman, Conservative 
Aviation Committee.) 

House oj Commons, SW1. 


Capital outflows 
from the UK 

Front Mr F. Wri&W 
Sir. — From his article (Janu- 
ary 3) it would seem that the 
recent massive capital outflows 
from the -UK do sot perturb 
Walter Eltis In the slightest, 
Indeed, he looks forward to. 
the promise of Increased " 
invisible earnings. This being 
the case, it would seem worth 
reviewing the facts to date as 
revealed by the most recent 
issue of the balance of pay- 
ments “Pink Book-** 

Between 1979-82 the UK non- 
bank private sector invested 
just over £86bn overseas. 
£2L8bn of which was “ direct ” 
investment and £X4.4bn “ port- 
folio “ investment. This coat 
pares with an outflow of £lL7ba 
between 1974-78, of which 
£11.4bn was direct investment 
and only £30Qm portfolio ip- 
vestment. In .real terms, the 
annual rate of outflow in 1962 
was 40 per cent greater than it 
had been in 1978. Meanwhile, 
UK non-bank private s^rtof 
assets overseas have more than 
doubled, : rising' in' value from 
£37.7bn in 1978 to HXJ.fibn in 
1982 (from £49J2tm to £Z22LSbs 
if banking sector assets are also 
included): Moreover, it was not 
always the case that these and 
other capilsi outflows on .the 
capital Recount: of the balance 
of payments \rtre. covered by_ 
the massive North Sen til- 
generated current account 
surpluses accruing daring this 
period: in 1981, for example, 
when the current account 
surplus reached a record £6fibn. 
we : actually had to mn down 
our ■ reserves because it was 
exceeded . by set capital out- 


flows! .- 

. Now the ease tor these out- 
flows as expounded by Sir 
Geoffrey Howe when he was 
Chancellor, arid implicitly re- 
iterated by Walter Eltis, is that 
we will be able to secure a 
higher return by Investing our 
surplus oil-generated foreign 
exchange in the more dynamic 
and profitable economies of our 
competitors, compared with in- 
vesting It in the restructuring 
of the British economy. Un- 
fortunately, the evidence to 
date gives no credence whatso- 
ever to this view: between 1979- 
1962 the average annual return 
to the British economy (earn- 
ings less local taxes, deprecia- 
tion charges and profits re- 
tained overseas) on direct 
investment (excluding oil com- 
panies) was only Afl per cent 
against the book value of these 
assets. The average return on 

portfolio investment over the 
same period was 4.1 per cent 

The real irony, however, is 
that these rates of return are 
below those (calculated on the 
same basis) betog garnered by 
foreign capital in this country: 
between 1979-82 the average 
return on foreign direct invest- 
ment in the UK (again exclud- 
ing oil companies) was 6-8 per 
cent per annnm, and 16.6 per 
cent on foreign portfolio invest- 
ment! 

So, even apart from any 
reflections about how the 
domestic availability of even 
some of this capital might have 
affected the monetary scene 
and interest rates, the large- 
scale export of capital en- 
gendered by- the abolition of 
exchange controls is in no sense 
in the best interests of the 
majority of the British people. 


Once capital has left there is 
no guarantee that earnings 
thereon will ever return, parti- 
cularly as far as earnings on 
direct investment are con- 
cerned. 

Philip Wright 
University of Sheffield, 

85, Wilkinson Street, Sheffield. 

Spending in 
Derbyshire 

From Mr P. Oppenheim, MP 

Sir, — Colin F. White, the 
headmaster of William Allitt 
School (December 31) some- 
what intempera tely stated that 
- he was not aware of “ unneces- 
sary projects ” nr of an “ ex- 
travagant spending spree” by 
Derbyshire County Council. 
Perhaps I can enlighten him. 

Derbyshire County Council’s 
expenditure since the current 
left wing regime took over has 
included £10.000 of ratepayers’ 
money given to so called “ peace 
groups,” almost £100,000 allo- 
cated to a council newspaper, 
and now £l$-£2m which the 
abolition of charges for home 
helps has cost This last item 
may have been admirable in in- 
tention, but is surely extrava- 
gant at a time when the country 
is desperately trying to control 
public expenditure. 

Mr White also states that 
Derbyshire is short of teachers. 
I am sure he is aware that the 
pupikteacher ratio is better 
now than it ever has been — 
and that includes during the 
“ caring ’’ Labour administra- 
tion of 1974-79 which he no 
doubt avidly supported. 

Phillip Oppenheim. 

House of Commons, 5W1 


Regional 

policy 

From Mr J. Egerton 

Sir, — The prospect that parts 
of the West Midlands may be 
granted assisted area status as 
reported by John Lloyd (Janu- 
ary 6) raises the issue of 
whether the present instru- 
ments of regional policy can 
be applied successfully in con- 
centrated urban areas. . 

The economic history of 
Liverpool is less than encourag- 
ing. As the largest English city 
to receive regional aid, it pro- 
vides evidence which is surely 
relevant before final decisions 
are taken on extending the 
system to cover Birmingham. 

Among the misfortunes of 
Liverpool are; an abnormally 
high proportion of industrial 
plants controlled from outside 
the city; a marked decline in 
employment in indigenous firms 
in the 1970s; and an abnormally 
low small firm birth rate. 

It is, of course, arguable that 
things would be even worse but 
for regional aid. On the other 
hand, one might wonder 
whether the indirect impact of 
regional policy on the city’s 
labour market and industrial 
relations might not be causally 
related to the problems of the 
city. 

It is perhaps significant that 
there is a divergence between 
the views of the West Midland 
Chambers of Commerce and the 
West Midland CEI on the 
merits of extending regional 
policy to their area. While head 
nfflrp* of multi-plant firms have 
a significant — many would say 
dominant — influence on OBI 
policy-making, they would have 
less influence over an organisa- 
tion containing in its direct 
membership a majority of the 
industrial companies in the 
West Midlands. The present 
instruments of regional policy 
offer greater support to firms 
establishing new plants than 
those modernising existing 
ones. 

An alternative to extending 
regional policy to cover the 
West Midlands would be to 
expand the urban programme 

in that area. Not only would 
this allow greater flexibility in 
developing schemes to tackle 
specific problems, it would also 
build on the already consider- 
able work being undertaken 
already. A further advantage of 
this approach is that there 
is already a well-established 
mechanism for involving local 
business in urban programme 
decisions. 

Joseph R. S. Egerton. 

Oxford Centre for Management 
Studies, 

Kennington, Oxford. 


Readers of such promises might 
overlook the exception which 
covers 11 governmental action,” 
such as sudden changes in VAT 
rates abroad, the imposition of 
VAT on tours by the CK 
Government, rises in airport 
taxes or anything else the tour 
company choose to see as 
“ governmental." 

In theory, tour companies 
protect themselves against other 
cost increases simply by buying 
currency forward. The facts 
of tour life are rather more 
complicated. 

Mr Peter Drew, chief execu- 
tive of the Rank Organisation’s 
travel side, which includes the 
upmarket operator Wings and 
the villa company OSL, sees 
this as a much more uncertain 
area for his smaller rivals than 
the price war. The major tour 
companies priced their pro- 
grammes at a time when the 
pound stood at $1.53 against the 
dollar. Now that it is down to 
around $1.40, the average 
British package tour costs the 
companies about £3.40 more 
than they thought it would. 
This is simply because aviation 
fuel is paid for in dollars. 

If a company has bought its 
dollars forward this is of purely 
academic interest. But many 
may not have done so. 

“The foreign currency con- 
tent of the average package is 
as much as £150-£I70,” says Mr 
Drew. “To buy that amount 
of currency forward for a 
whole programme needs 
financial muscle.” In other 
words, a bank has to be sure 
that a company will have the 
money in August or September 
1984 to pay for the dollars, 
pesetas or drachma that have 
been ordered a year earlier. 
“The banks may well be asking 
for some security,” says Mr 
Drew. 

Since the CAA is also seeking 
security, in the form of liquid 
guarantees against the pos- 
sibility of coUapre, the strain 
is obvious. 

The best news for almost 
everyone i» the business, it 
seems, would be for thing s to 
continue as they are at the 
moment A stable fuel price, a 
strong, but now over-strengthen- 
ing dollar and continued weak- 
ness in the sun-belt currencies 
of the Mediterranean would 
make for a contented season for 
the tour companies and the 
British hotel industry. If any 
of these factors show signs of 
changing, then wait for the 
squeals. 


Britain’s old buildings 


Conservation has gone 
far too far 


CONSERVATION is a compara- 
tively new idea and those who 
support conservation and are 
active in it sometimes have 
judgement which is too subjec- 
tive to be sound. 

William Morris, who was the 
founder of the Society for the 
Protection of Ancient Buildings 
in the 19th century, had a view 
of ancient buildings which was 
extremely uncertain by our 
standards. In his words: “the 
18th century was quite un- 
conscious of its tendency to- 
wards ugliness and nullity." He 
described the new railway 
stations of his time and the Kew 
Palm House as “ the horrible 
and restless nightmare of 
modern engineering." 

William Morris was a sensi- 
tive and creative man and 
highly respected in his time. 
During a visit to Paris, he spent 
most of his days in the Eiffel 
Tower reading and writing; to 
a French friend who asked him 
tf he liked the tower. Moms 
answered: K Like it. it’s the only 
place in Paris where I can avoid 
seeing the damn thing.” 

Over the passage of time the 
Eiffel Tower has beeome a 
popular symbol of Paris. There 
would be a great outcry from 
conservation societies if its 
destruction were proposed to- 
day. And the truth is that 
exactly the same people would 
protest if somebody now sug- 
gested building another similar 
tower. 

Conservation has gone far too 
far. Instead of being a recogni- 
tion of outstanding architectural 
or historical quality, listing has 
become an accolade for survival. 
The chief planning officer of a 
central London borough gave 
me his view, that If it were 
possible to save a building, 
regardless of cost, that was 
sufficient justification tor doing 
so. This cannot be right. 

It has been the normal 
historical pattern for the bulk 
of buildings to be replaced us 
they become old and obsolete. 

British Rail has just spent 
over £6m on three or four listed 
great train sheds. That was 
about half the annual grant to 
the Historic Buildings Council 
for the entire country at the 
time. They have over 1.200 
fisted buildings, conservation 
areas, ancient monuments and 


By Michael Manser 


sites of scientific interest. Would 
there be so many if the listers 
had to fund their maintenance? 

The total immediate bill for 
BR's listed buildings is in the 

regiop of £100m. The Victorian 
railway stations were well built 
in their time, they have stood 
up incredibly well to hard usage 
for 100 years or more but they 
are coming to tho end of their 

useful life. New buildings arc 
needed for a modern railway. 

It would be salutary if the 
Electricity Board were to con- 
vey to the chairman of the most 
vociferous of Its preservation 
groups the freehold of Batter- 
sea Power Station — it costs over 
a million pounds a year to keep 
it empty and safe. 

The Boroughs of Westminster 
and Kensington and Chelsea are 


London’s skyscrapers 
should all have been 
twice as tail 


almost continuous conservation 
areas. Why? Much of tins 19th- 
century area Is undistinguished 
and shoddily built. The Depart- 
ment of the Environment wisely 
turned down an application to 
list 80 per cent of Kensington 
and Chelsea. As it is, 60 per 
cent is conserved and the same 
policies are applied to adjacent 
areas. 

There is something terribly 
sick in the idea of preserving 
facades. It is an appalling thing 
to do to a building and creates 
a ghoulish effect at night, 
because the raddled old mask is 
revealed as a glittering modern 
building. It is a monumental 
deceit and only occurs because 
there is a lack of confidence in 
the present and the future. 
Conservation which is totally 
preservationist is unnatural, 
un traditional and unhealthy. 

The Enclosure Act of the 18th 
century dramatically altered the 
face of the countryside. This 
is now regarded as the tradi- 
tional countryside and there are 
groups dedicated to preserve it 
against the new prairie«tyle 
agriculture. Construction of 
railway viaducts in the 19th 
century was bitterly opposed. 
Now they are part of the 
accepted landscape and their 
destruction is Utterly opposed. 


There always has to be change 
and development. It is inevit- 
able and desirable in a healthy 
society. 

Another much debated issue 
in the problem of iiuerdsg 
new buildings into old settings 
is that of tower blocks and tall 
buildings. Skyscrapers are in 
fact the most signifi-.nint con- 
tribution from the 20!h Century 
to architecture. There was 
never a time before when 

buildings could have been built 
so big, (ho techniques weren't 
available. Done w:th conviction 
as they are in America they 
develop an heroic quality and 
make magnificent architecture, 
their sheer size and grandeur 
coniribuU‘5 to the scale or the 
older and smaller companions. 

In this country vre have 
totally missed the point of sky- 
scrapers. Vou simply can cat 
have a mini skyscraper; it is 
a contradiction in terms. The 
London tower* should all have 
been twice as tall, they look 
silly and squat and uncertain 
and do nothing for their 
sur roundings. 

Wo have a splendid and 
unsurpassed heritage but herit- 
age is conti nuoitr. and regenera- 
tive. There are only three 
justifiable reasons for retaining 
an old building. The first is 
that it is of such spectacular 
historical or architectural s: -mi- 
ficance that society is prepared 
to pay for its permanent main- 
tenance as a cultural abject. 
The second is that It can be 
adapted to new uses to provide 
its own economic survival and 
the last is that some person or 
group of persons admires it 
sufficiently to fund its survival. 

Finally, the limits of conser- 
vation should be to respect 
equally the present and the 
past but not deny the future 
its heritage nor let one inhibit 
the other. It is necessary and 
traditional for ohsoleie build- 
ings to be demolished to make 
way for the new — for new 
purposes and new needs, in new 
materials and constructional 
techniques. That is how the 
towns cape and heritage has 
always been created and 
recreated and we have to 
continue. 

The author > s president at tha Ftovot 
In a I tula at British Architects. The 
opinions oppressed in this article are 
his personal views. 
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LITTLE REDUCTION IN BUDGET DEFICIT GeiCFSl 

Swedes plan growth-led recovery Motors 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE RECOVERY in the Swedish 
economy is set to gather pace this 
year, helped by budget proposals 
published yesterday, which are 
aimed at having the Inflation rate 
and reining in state expenditure. 

Fiscal policy has been tightened 
and. according to Mr KjeU-Olof 
Feldt, the Finance Minister, “Swed- 
en should be able to both 'work' and 
'save' itself out of the present cri- 


Public- sector expenditure will in- 
crease by only £ per cent in real 
terms and wilt actually fall as a 
share of gross domestic product 
(GDP) to 613.6 per cent in 1984, from 
68.1 per cent in 1983. 

The flow of funds through the 
public sector in Sweden is still 
greater than in any other Western 
country, however. 

The country's Social Democratic 
Government is gambling on the 
economy growing its way out of 
trouble, helped by the 16 per cent 
devaluation 15 months ago, and it 


has only made modest moves to at* 
tack the swollen central govern- 
ment budget deficit 

As a result of yesterday's propos- 
als, the central government budget 
deficit will be reduced. to SKr 80.8bn 
(S9.8bn) in 1984-85 compared with 
an actual deficit of SKr 86.6bn in 
1982-83 and an estimated deficit of 
SKr 84.9 bn in die current fiscal 
year. 

As a share of GDP. the deficit will 
therefore be cut from 10 to 8 per 
cent in calendar 1984, from 12.5 per 
cent in 1983 and 13.4 per cent in 
1982. 

The picture is considerably better 
than that presented in last year’s 
long-term budget projections, 
where a deficit of SKr 201 bn was 
foreseen for 1984-85. 

Much of the reduction - about 
SKr llbn - is accounted for by the 
one-off effects of extraordinary 
measures to improve cash manage- 
ment The payment of income-tax 
and payroll tax is being speeded up. 


for example, and some state agen- 
cies are being taken out of the bud- 
get to finance themselves from the 
capital markets rather than 
through state allowances. 

The underlying deficit for 1984-85 
will remain about SKr 92.1bn, little 
nominal change from the underly- 
ing deficits of SKr 92.6bn in the cup- 
rent fiscal year, and SKr 92.5bn in 
1882-83. 

Sweden is still having to cope 
with the mountain of debt run up by 
the state in the second half of the 
1970s, and interest payments will 
amount to no less than SKr 65bn of 
next year’s projected actual deficit 
of SKr BO.Bbn, compared with SKr 
48.2bn of the 1983-83 deficit of SKr 
86.6bn. 

One or the country's leading eco- 
nomic institutes recently warned of 
“catastrophic consequences" if bud- 
get deficits were not drastically re- 
duced, and Mr Bengt Dennis, gover- 
nor of the Swedish central bank. 


has also called for tougher cuts in 
public expenditure. 

The Government is, however, 
anxious not to take harsh deflation- 
ary measures when the economy is 
still recovering from several years 
of recession and when unemploy- 
ment is still running at a high level 
by Swedish standards. Yesterday's 
budget contained no important tax 
increases or saving measures be- 
yond last autumn's SKr 7bn mini- 
budget package. 

The Government's economic strate- 
gy is still endangered by the high 
wage demands from leading Swed- 
ish trade unions and the current 
pay negotiations are a crucial test if 
the administration is to get close to 
its target of cutting inflation to 4 
per cent by the end of the year. 

Equally, it has still to find a solu- 1 
tion for its troubled defence budget 

The improvement in the economy ( 
this year is again expected to be ex- 
port-led, but it will be helped by a 
slow pick-up in domestic demand. , 


embarks 
on radical 
shake-up 


By Terry Dods worth 
in New York 


Moscow 
proposes 
chemical 
war ban 


European television groups to 
join Eurikon cable network 


BY RAYMOND SNODDY IN LONDON 


By Anthony Robinson in London 


THE Soviet Union yesterday pre- 
sented Nato ambassadors in Mos- 
cow with a proposal for banning 
chemical weapons in Europe. While 
offering little new in substance, the 
offer appears to be a condhatory 
gesture before next week's opening 
of the European Disarmament Con- 
ference (EDC) in Stockholm, West- 
ern diplomats believe. 

The offer was presented as a 
“parallel" step to the long-running 
talks on banning chemical weapons 
which have been taking place in 
Geneva under the auspices of the 
UN Committee on disarmament for 
the last seven years. 

The new proposal was presented 
to diplomats as a Warsaw Pact rath- 
er than a purely Soviet initiative 
and included a suggestion for an 
East-West meeting some time this 
year to explore ways of ridding Eu- 
rope of chemical weapons. 

Western diplomats interpreted 
that as an offer to expand the field 
of arms control. As such, it was in 
marked contrast to Soviet actions 
after initial Nato deployment of 
cruise and Pershing 2 missiles in 
Western Europe. The deployment 
was followed by Moscow's decision 
last November to walk out of Inter- 
mediate-Range Nuclear Force (INF) 
talks in Geneva and its refusal to 
set a date for a resumption of the 
parallel Strategic Arms Reduction 
(Start) talks. 

The text carried by the Tass news 
agency proposed the creation of 
chemical weapon free zones in Eu- 
rope and the gradual reduction of 
stockpiles and deliveries of such 
weapons to countries which already 
possess them. 

Reduction of chemical weapons 
in Europe “would undoubtedly 
strengthen European security, help 
lessen the threat of war and facili- 
tate the consolidation of mutual 
trust and improvement of the over- 
all political atmosphere," Tass 
added. 

The reference to "mutual trust" 
and “improvement of the political 
atmosphere" appears to echo the 
subject of the forthcoming Stock- 
holm conference, which is not arms 
control or arms reductions as such, 
but military confidence building 
measures. These are aimed at re- 
ducing the risks of accidental war 
by improving communications be- 
tween the military' blocs 

Foreign ministers from both Nato 
and Warsaw Pact countries are ex- 
pected to attend the opening week 
of the Stockholm conference. Mr 
Andrei Gromyko, the Soviet For- 
eign Minister, is scheduled to meet 
Mr George Shultz, the U.S. Secre- , 
torv of Stale. Sir Geoffrey Howe, 
the British Foreign Secretary, and 
other Western leaders for what Na- 
to diplomats hope will be the first 
real East-West talks since Nato 
went ahead with deployment of the 
new U.S. missiles. 


SEVERAL LEADING European 
broadcasting organisations are con- 
sidering taking part in a new Eu- 
rope-wide cable television service 
aimed at the young executive and 
emphasising political and financial 
news. 

The Eurikon service, which might 
involve broadcasting organisations 
from tip to 10 of the European 
Broadcasting Union (EBU) coun- 
ties, should be available by June. 

It will be delivered by the low- 
power ECS satellite to the bead 
| ends of cable networks all over 
Western Europe. 

Eurikon, which will have a pub- 
lic-service broadcasting flavour, 
will be run from the studios of NOS 
in the Netherlands and be financed 
by advertising. Four hours of pro- 
grammes will be broadcast every 
night in six languages. 

| There will be an hour of news 
' and current affairs, with a Euro- 
pean rather than national perspec- 
tive, including financial news from 
| the leading European stock ex- 
changes. 

The rest of the programme time 


will feature the best of the output of 
the companies involved. 

In addition to NOS, the compa- 
nies most likely to take part are 
RTE of Ireland, RTVE of Spain, 
Switzerland's SSR and ERT of 
Greece. 

Several independent British tele- 
vision companies and YLE of Fin- 
land, JRT of Yugoslavia and BRT of 
Belgium are also interested. Com- 
panies that want to take part are 
drafting their contracts. 

Eurikon will be run as an inde- 
pendent company. The broadcast- 
ing organisations will hold a con- 
trolling 51 per cent stake. The Euro- 
pean Commission may provide 
about 10 per cent of the funds, 
largely to pay for the translation in- 
volved 

The start-up and running costs 
for tile first three years are expect- 
ed to be about S18m. A big propor- 
tion will come from NOS, which has 
been asked by the Dutch Govern- 
ment to contribute to a pan- 
European broadcasting satellite 
service. 

The Eurikon service will contrast 


greatly with the other international 
service already broadcasting to 
cable systems in Europe: Mr Rupert 
Murdoch's Sky Channel. That is en- 
tirely based on general entertain- 
ment and much of the program- 
ming is American. 

Mr Neville Clark, who has been 
seconded from Britain's Indepen- 
dent Broadcasting Authority to run 
the Eurikon project said: “We 
would expect that the amount of 
programming from outside Europe 
would be a very, very small propor- 
tion." 

Mr Clark believes the service 

could from the beginning be avail- 
able to as many as 3m homes con- 
nected to cable systems. 

The signals, which will be scram- 
bled, will be available to cable sys- 
tem operators for an operating 
charge of less than 70 U.S cents per 
subscriber. 

Eurikon might be the precursor 
of other forms of pan-European pro - 1 
gramming. Later this month, the j 
EBU is likely to decide whether to ! 
accept an offer of free satellite ca- 
pacity. 


East German measures 
stress profit and output 


BY LESLIE COLITT IN BERLIN 


EAST GERMANY has introduced a 
series of economic measures de- 
signed to save labour, increase agri- 
cultural output and improve indus- 
trial efficiency. 

The country's cautious leadership 
is careful not to call the measures a 
reform, as it does not wish to imply 
that the old system was faulty. 

Starting this month. East Ger- 
man companies must pay the stale 
a 70 per cent tax on wages, which is 
designed to make companies re- 
lease excess workers to sectors 
where they are most needed. Wages 
make up 2G per cent of total costs, 
which are thus expected to rise by 
□early 18 per cent. 

According to Herr Erich Honeck- 
er, the East German leader, one of 
the reasons, why East Germany’s 
labour productivity lags 30 per cent 
behind that of West Germany is 
that the workforce is wasted. 

An East Berlin newspaper said 
the “hour of truth" had arrived for 
many companies that had reported 
savings in hours worked last year 
which did not lead to an equivalent 
increase in labour productivity or 
lower costs. 

Direct subsidies to East German 
collective farms have been dropped 
and they are to pay the normal in- 
dustrial prices for energy and other 
input factors. 

The farms are also to be paid 
higher prices for their products in 
order to improve yields, especially 
of fodder, with the aim of reducing 
imports. Consumer prices for food, 
however, will not increase. 

The total government subsidy re- 
ceived to maintain low prices for 


basic foods, services and rents has 
risen EM 11m (£3 .8m) this year to 
EM 33bn. Collective farms will be 
taxed according to their profitabili- 
ty, with the most inefficient ones 
paying the highest tax. 

Part-time fanners producing on 
private plots will also receive high- 
er prices. They deliver up to 40 per 
cent of the country’s eggs, 20 per 
cent of the fruit and vegetables, a 
quarter of the tobacco and all the 
honey and rabbit meat 

The main indicators to be used by 
industry are no longer gross output 
but instead net production, profit, 
production for consumption and ex- 
ports. Industry, however, still has 
more than 100 other indicators to 
deal with in planning and accoun- 
ting. 

East German exports are impor- 
tant in its clearing system trade 
with West Germany, where it is es- 
timated to have bought DM 500m 
worth of West German goods on 
credit last year and resold the prod- 
ucts elsewhere to gain hard curren- 
cy. 

The pre-eminence of profits and 
net production marks a return to 
the principles of the new economic 
system launched 20 years ago. At 
that time, Herr Gunter Mittag, who 
was then, as now, the Politburo sec- 
retary in charge of the economy, 
said profit was “indispensable" as a 
dependable measuring stick. 

That principle, however, was 
soon, abandoned and East Germany 
continued its policy of strict state . 
regulation of all prices and even 
greater subsidies. 


Jordanian Nigerian 
Cabinet exchange 
announced controls 


By Rami G. Kbouri in Amman By Tony Hawkins In Lagos 


KING HUSSEIN of Jordan yester- 
day appointed a new Government 
headed by former Interior Minister 
and intelligence chief Mr Ahmad 
Obeidat He charged it with con- 
tinuing the talks with the Palestine 
liberation Organisation (PLO) to 
formulate a Joint Jordan! an- 
Palestinian position on Middle East 
peacemaking efforts. 

The 20-member Government, tak- 
ing over from the former Cabinet of 
Mr Mudar Badran, includes 12 East 
Bank Jordanians and eight 
Palestinians. Key appointments in- 
clude Foreign Minister Mr Taher 
Masri, former Jordanian ambassad- 
or to Great Britain, and France: in- 
formation Minister Mrs Leila Sha- 
rafi Deputy Prime Minister and In- 
terior Minister Mr Suleiman Arar, 
former speaker of the national con- 
sultative council 

Prime Minister Obeidat retains 
the defence portfolio as has been , 
the custom in Jordan since 1967, 
when the country was placed under 1 
martial law following the Israeli oc- 
cupation of the West Bank. 

In his letter of appointment to the 
new Prime Minister King Hussein 
said Jordan would continue its dia- 
logue with the PLO. which be called 
the free, sole legitimate representa- 
tive of the Palestinian people. 
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Dollar slips 
from peaks 


Continued from Page 1 

The Bundesbank, which on Mon- 
day sold upwards of S350xn to slow 
the dollar's rise, made only modest 
sales of the U.S. currency to speed 
its fan yesterday. 

European monetary officials said 
it was dear that the Bundesbank 
was ready to demonstrate its pres- 
ence in the market if the dollar 
moved up too sharply. 

Some bankers said that apart 
from the 543m the West German 
central bank sold at the Frankfurt 
fixing, there may have been limited 
intervention early in the day, but 
; generally it stood aside. 


The King repeated that Jordan 
remained fully committed to all Ar- 
ab agreements and decisions which 
refer to Jordan's commitment to the 
1974 Arab summit resolution recog- 
nising the PLO as the sole legiti- 
mate representative of the Palestin- 
ians. 

Both the King’s and Mr Obeidat's 
references to the PLO indicate 
again that reconvening the Jordani- 
an parliament earlier this week is 
intended purely as an internal 
move, and is not designed to take 
over the PLO's responsibility for 
representing the Palestinians. The 
reconvened parliament includes 30 
West Bank Palestinians and 30 East 
Bank Jordanians in its elected low- 
er house. 


King Hussein of Jordan went into 
hospital on Monday with a bleeding 
ulcer but is recovering and in good 1 
condition, officials said yesterday. 
An informed source said the King 
would be unable to deliver his add- 
ress to the opening session of Jor- 
dan's newly revised parliament 


THE NIGERIAN military govern- 
ment yesterday announced strin- 
gent new measures to curtail the 
outflow of foreign exchange in its 
first big economic policy move since 
the December 31 coup. 

The measures include drastic re- 
ductions in foreign exchange allow- ; 
ances for business and holiday trav- 
el abroad, cuts in remittances for 
Nigerians studying abroad, and in 
allowances to pay medical bills. Ac- 
cording to one estimate, business 
travel allowances alone amounted 
to several hundred million dollars 
last year. , 

The new regime has also con- 
firmed that it would go ahead with ; 
plans to reform the foreign-ex- ! 
change allocation system by trans- 
ferring responsibility from the Cen- 
tral Bank of Nigeria to the commer- 
cial and merchant banks - a propos- 
al made by former President Shehu 
Shagari in his budget, two days be- j 
fore the military takeover. 

Bankers were given details of 
these proposals yesterday at a spe- 
cial meeting convened by the Cen- 
tral Bank of Nigeria. 

They said that in terms of the 
guidelines, their foreign currency 
allocations would now be based on 1 
the levels of their actual foreign 
remittances over the past five 
years. 

Imports will be classified into 
seven categories ranging from top- 
priority items, such as essential 
foodstuffs, and medical goods to 
no □'essential items. 

The existing “Form M" import al- j 
location system is cumbersome and 
inefficient and has been the target 1 
of strong criticism by businessmen. ' 

Bankers said the business travel ■ 
allowances for Nigerians had been 
cut to 106 naira (S132) a year. 

The banks were also told that in 
1984 the growth in their lending , 
would be restricted and that the ac- ! 
counts of the state-owned corpora- I 
dons would be shifted from the cen- 
tral bank to the commercial banks. 

The banks have welcomed initial- 
ly these measures designed to stabi- 
lise Nigeria's external payments, al- 
though they believed that there are . 
a number of issues that require , 
clarification and possible modifies- i 
tion. I 


Nigeria seeks delay In IMF talks. 
Page 6 
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THE LEX COLUMN 

No headroom for 
the aggregates 


GENERAL MOTORS, the world’s 
largest motor group, yesterday em- 
barked on its most radical internal 
reorganisation since its present 
five-marque structure was estab- 
lished in the 1930s. 

The change appears to have been 
designed to respond in part to the 
increasing challenge that the com- 
pany faces from Japanese imports 
in the small car market, where it 
negotiated a deal last year to estab- 
lish a joint manufacturing project 
with Toyota of Japan. 

Under the new structure, the 
company will establish one division 
to manufacture small cars, and an- 
other to take charge of the large car 
range. In its announcement yester- 
day . GiM made a point of stressing 
that Mr Lloyd Reuss, the new group 
executive for the small car division, 
will have responsibility for the Sat- 
urn project, the group's long-term 
design programme for producing a 
competitive small car. 

At present, each of GM*s divi- 
sions - Chevrolet, Pontiac, Buick, , 
Oldsmobile and Cadillac - makes 
and markets a virtually full range 
of model sizes. Now Chevrolet ami > 
Pontiac will take over the engineer- 
ing, manufacturing and marketing I 
of small cars, leaving the other : 
three companies to look after the 
group's large car activities. 

The Fisher body company, which 
produces the company’s body 
stampings, will be integrated into 
the two new manufacturing enti- 
ties. GM plans to retain the five 
company names, which it said yes- 
terday had established high cus- 
tomer loyalty and the “strongest 
dealer network in North America.” 

CM'S reorganisation follows an 
earlier restructuring masterminded 
by Mr Roger Smith, the present 
chairman, in which he separated 
truck and bus engineering and 
manufacturing 

In the car sector, however, the 
company faces a different problem. 
It generates healthy profits on its 
large cars, but has virtually admit- 
ted that it would be unable to make 
money on a new small car invest- 
ment 


Even a mid-afternoon boost from 
Wall Street failed to deflect the in- 
terest of the London equity market 
yesterday from a gloomy set of 
money supply figures and an errat- 
ic pound. 

The year's early euphoria may 
have given way to a studied analy- 
sis of interest-rate prospects but 
just as likely, the institutions were 
simply saving their pennies for to- 
day's final BP na»- 


Money figures 


The sharp deterioration in expec- 
tations which set in last Friday 
lunchtime was duly satisfied by the 
December money supply figures. 
These showed the monetary aggre- 
gates bursting through the top of 
their current target range, making 
it increasingly hard to see how the 
Treasuiy can manage to endorse a 
lower growth ceiling in this spring’s 
budget 

An apparent expansion of overall 
bank lending in the £lKbn region 
may have something to do with the 
seasonal adjustments; seasonal cor- 
rection is bound to take on a degree 
of festive imprecision at this time of 
year. Yet all the signs indicate that 
bank lending to the personal sector 
is galloping along: retail credit in- 
creased by a record £975m in No- 
vember, to stand more than a fifth 
than the year before, while Decem- 
ber’s more rapid growth of Ml ver- 
sus the wider aggregates in turn 
suggests that the transactions ele- 
ment of money demand is peculiar- 
ly buoyant 

Perhaps monetary targeting is 
due for some political de-emphasis, 
but the figures point up the Govern- 
ments need to keep right on fund- 
ing. In net terms, the January bank- 
ing month seems likely to have got 
the show back on the road; roughly 
El ft bn of gross sales seem more 
than enough to take care of the re- 
demptions, although active buying 
in of the UK's of 1984 which go ex- 
dividend for the last time next week 
might mean that the authorities 
have more to do before make-up 
day. 

If It becomes dear that the com- 
pany sector is starting to return to 
the banks in a serious way, the 
need for funding to keep the money 
stock from grossly overflowing its 
official bounds will be intensified. 

Interest rates have for some 
while been too low to be consistent 
with the 7 to 11 per cent target 



example, both Beech am and Ratal 
moving to brokers with a strong 
reputation for research, in their sep- 
arate sectors. It may be that, by 
harnessing analysts to the corpo- 
rate finance deportment, brokers 
will lose out elsewhere. 

Hoare Govett is still a fair way 
down the Continental Illinois re- 
search rankings, while the conspi- 
cuous market leader, James Capel, 
has not figured strongly on the Gov- 
ernment’s lists. Yet Capel’s present 
attempt to beef up its corporate fi- 
nance team suggest that this bro- 
ker, too. is reassessing its priorities. 


range - as 10 per cent yields on 
short-dated stocks and persistent 
money market shortages both hint. 
It looks as if demand, interest rates, 
or the targets, may before long 
have to give. 


Lloyd’s 


British Telecom 


British Telecom is by the for the 
most ambitious privatisation yet 
and the Government has under- 
standably taken its time in select- 
ing a team of auctioneers to match 
the sale of the century tag. If prece- 
dent is any guide, brokers involved 
in the Telecom offer will not grow 
rich on the proceeds but, in several 
cases, exclusion from the charmed 
circle must represent a blow to cor- 
porate pride. 

Hoare Govett emerged yesterday 
as the lead broker to the Govern- 
ment, with De Zoete & Bevan and 
Scrimgeour Kemp-Gee in support 
The company has not yet an- 
nounced its own team but Is expect- 
ed to pick Cazenove and W. Green- 
welL The most conspicuous omis- 
sion must be Rowe fc Pitman, 
which could have hoped for a happi- 
er sequel to this week's earlier an- 
nouncement 

The line-up emphasises the cru- 
cial importance for a broker of re- 
search expertise in the new issue 
market Hoare Govett can justifi- 
ably claim to offer skills in distribu- 
tion and corporate finance, as well 
as research, but it is fair to assume 
that Hoare's supporting partners 
earned their places principally on 
the basis of their research capabili- 
ty. Only Cazenove, it seems, has the 
muscle to force its way on to the 
privatisation lists without much re- 
search back-up. 

A similar pattern is establishing 
itself in the private sector with, for 


The meter has been running for 
nearly 18 months on the legislative 
clock over the important matter of 
the divestment of the Lloyd's under- 
writing interests from insurance 
broking parents. Yet it was only 
yesterday that Lloyd’s authorities 
produced their final idea of what 
procedures they expected to be fol- 
lowed in the grand divestment sale. 

Brokers like Hogg Robinson, 
which yesterday reported pre-tax 
profits of £3.4m for the first half of 
its financial year compared with 
£L79m, have been in the dark until 
yesterday about what sort of expec- 
tation Lloyd's had for the divest- 
ment restructuring now taking 
place. 

Indeed, they may not be much 
the wiser after yesterday’s an- 
nouncement Brokers and under- 
writing agents are told that it is 
very much up to them to devise 
their own divestment plans but are 
warned that the council has a duty 
to ensure that the philosophy of 
Lloyd's legislation requiring divest- 
ment is “respected.” 

That opens the way for consider- 
able argument and intepretation. In 
- laudably - attempting to see that 
the spirit of Lloyd's divestment pro- 
visions are observed. Lloyd's own 
lack of precise definition may con- 
fuse the divestment exercise. More- 
over, the Lloyd's plans require a so-, 
phis treated monitoring procedure 
which might place considerable 
strains on available resauces. 

Brokers such as Hogg Robinson, 
whose Lloyd's underwriting inter- 
est con contribute between 15 and 
25 per cent of the group's total pros- 
perity in any on financial year, face 
an extensive period of trial and er- 
ror in their attempts to divest 


Phillips & Drew Futures Ltd. is a founder 
floor trading and clearing member of UFFE. 

And now that contracts on UFFE for 
pension funds are exempt from taxation, we 
are very well placed to deal on your behalf. 


People Tt irn id 

PENSION Ft JNmiTIRTHFra 
FINANCIAL FHTITRE 

Who, SHOTTED 
PENSION FUNDS TITR1V 
I 'TO FOR | 
FINANCIAL FUTURES? 


For pension fund managers, financial 
futures are a boon. 

The gilt-edged contract enables you to 
manage future cash flows more effectively 
It allows you to be certain of the price at 
which you can buy or sell stock in the fixture. 

As a wholly owned subsidiajry of the 
stockbroking firm we offer the same highly 
effective combination of experience and 
research. 

We doubt that you could- make a more 
responsible choice than Phillips & Drew 
Futures Ltd. 

The next step should be to talk to John 
Lewis. He is our Managing Director and you 
can call him on 01-606 9661 or write to him 
at the address below; 

Phillips & Drew Futures Li mited 

120 Moorgate, London EC2M 6XH : ~ 
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FINANCIAL TIMES 



Texaco plans $4.75bn 
loan for Getty purchase 


BY WIUJAM HALL. IN NEW YORK 


TEXACO, the third largest U5. oQ 
company, is planning “to raise more 
than $4.75bn through an eight-year 
revolving credit term loan facfiity to 
help . finance its planned SO jjbn pur- 
chase of Getty OIL 

Texaco says In its offer document 
for Getty that it has received, com- 
mfeients from its bankers for 
amputtr --"substantially exceeding 
S4.75bo on an unsecured basis." 

Texaco has the option to choose 
the interest rate to which it wants 
file loan' linked. The options are: the 
domestic. UJS. certificate o £ deposit 
rate plus ft per rentier the first five 
years, and -the CD rate plus ft per 
cent for the next three years; or the 
London Interbank offered rate (Li- 
bor) phis ft per cent for the first five 
years and Labor phis ft per cent for 
the last three years. Texaco says 
that only if all of the 38m shares of 
Getty Oil held publicly are tendered 
would it need the $4.75bn. 

It is not yet known bow the Sarah 
C Getty Trust will choose to be paid 


for its 3L8m Getty shares, nor bow 
the J. Paul Getty museum intends 
to be paid for its 9.3m Getty shares. 

These two shareholders, which 
account for 52 per cent of Getty CXI, 
have various options open to them, 
some of which are outlined in the 
Getty Oil offer document. Texaco 
says it can pay the entire £9.9bn in 
cash if required, but it looks as if 
toe two trusts will opt for the issue 
of some debt securities to meet part 
of their consideration, and this will 
reduce the overall cash element in 
the total price. 

According to the documents. Tex- 
aco has been advised by Gordon P. 
Getty, sole trustee of the Sarah G. 
Getty Trust, that it is his current in- 
tention to sell "no more than 50 per 
cent” of toe trusts Getty shares for 
cash, 25 per cent for Texaco debt 
securities and 25 percent for securi- 
ties of other companies, which Tex- 
aco would acquire for the trust un- 
der Ur Getty's direction. 


Hurwitz Rodime wins $50m 
in new TeleVideo contract 

share deal BY GUY DE JONQUIERES IN LONDON 


By Our New York Staff 

MR- rH ARL.ES HURWITZ. the 
Houston investor, intends to build 
up a stake of over 15 per cent in 
Castle end Cooke, the food products 
company which has launched a 
leveraged buyout bid for Dr Pepper, 
the soft drinks group. ' " 

United financial Corporation, a 
company affiliated to Mr Hurwitz, 
announced, yesterday that it in- 
tended 'tci purchase farther -Castle 
and Cpoke eotnmbn stock to add to 
its presi£ht5 per cent stake. United 
Financial has bought 1.5m Castle 
and Copke^shares over the- last few 
weeks at between $17 and $17,875 a 
share. • • • 

MCO Holdings, another Company 
connected with Mr Hurwitz, made a 
common filing with United Finaa- 
daL MCO holds a further 3 j 8 per 
cent of Castle end Cooke. 

It is thought that Mr Hurwitfs 
main interest id Castle and Cooke 
may lie in its valuable land assets, 
which include extensive acreage in 
Hawaii and California. Last y ear, 
Castle and Cooke had losses of al- 
most $40m, but in the first half of 
its current fiscal year it generated 
profits of S5m pet from continuing 
operations. 


Closures hit 
Inland Steel 
results 

By Our New York Staff 

INLAND STEEL, the fifth largest 
UJS. steel company, is expecting to 
declare net losses of between SI 30m 
and SlAtai for its 1983 fiscal year, 
after taking a fourth quarter ex- 
traordinary charge of about 560m. 

At the same time, the company 
has announced a new issue of L5m 
c umulativ e convertible preferred 
stock to raise $75m — its second cap- 
ital-raising move in a year following 
the issue of 2m common shares to 
raise $57 m last January. 

Inland said that the extraordi- 
nary charges are connected with 
the closure of certain raw materials 
operations and the sale of its ship- 
ping container business. Steel ship- 
ments and sales in the last quarter 
reached their highest level since 
the third quarter of 1981, while av- 
erage net prices were also on aris- 
ing trend. 


RODIME, the fast-growing Scottish 
manufacturer of computer disk 
drives, has won a contract worth up 
to 550m to supply products to Tele- 
Video Systems, the leading inde- 
pendent manufacturer of computer 
terminals in the UJS. 

TeleVideo is also poised to make 
a major thrust into the UK market 
through an agreement with Thom 
| EMI, which will distribute exclu- 
sively Tele Video's recently 
launched personal computers in 
I Britain and Ireland, replacing a net- 
work of dealers. 

The five-year agreement, to be 
announced tomorrow, marks Thorn 
EMTs first move into small busi- 
ness computers. The British compa- 
ny plans to set up a special sales 
®d -customer service. um\ to. sup- 
port theTeleVIdeo equipment 

The tdeVideo contract with Rd- 
dimp which is a non-exchuave sup- 
ply agreement for deliveries to be 
made over 18 months, is the biggest 
won by the Scottish company since 
it was formed in 1980. It is worth al- 
most double Rodime's £19. lm, turn- 
over in the year to September 30. 

The contract is for rotating disk 
memory drives to be fitted to Tele- 
Video personal computers and 
terminals. The drives, the largest of 
which can store up to 42m bytes 
(computer words), use magnetic 
heads to write and read date on re- 
volving metal disks. 

The first shipments, to be made 
in about two months, will be from 
Rodime’s plant in Glenrothes, fife. 
But production is expected to be 
transferred to a factory which the 
company is building in Boca Raton, 


Florida, after it goes onstream early 
ibis summer. 

Rodime, which was formed by a 
group of managers previously em- 
ployed in Scotland by Burroughs, 
toe large American computer man- 
ufacturer, has wimed from the start 
to carve out a big share of the US. 
market Its shar es were floated on 
the U.S. over-the-counter market in 
late 1982, though it is not quoted on 
any UK exchange. 

It is one of file half-dozen major 
manufacturers of 5ft inch rigid disk 
drives, and recexxty took a world 
lead in the emerging market for 
smaller 3ft inch drives. Late last 
year, it won an order to supply 3ft 
inch drives to Compaq, a U.S. com- 
pany which makes portable person- 
al computers. 

TeleVideo, which plans' to buy 
both 5ft inch and 3ft inch drives 
from Rodime, was set up in Califor- 
nia in 1976 by Mr Philip Hwang, a 
Korean immigrant Its turnover last 
year was S188 Jim, 71 per cent high- 
er than the previous year. 

The company’s business is based 
on inexpensive computer terminals, 
which it assembles in the U.S. and 
Puerto Rico, using parts imported 
from Korea. In the past two years, 
it has moved successfully into per- 
sonal computers and recently 
launched a range of products de- 
signed to compete directly with 
IBM’s personal computer. 

TeleVideo went public in the U.S. 
last March. The issue price put a 
value of more than S500m on Mr 
Hwang’s 69 per cent holding in the 
company, making him one of the 
wealthiest, of toe recent crop of Sili- 
con Valley entrepreneurs. 


Record turnover levels 
for options exchange 


BY WALTER ELDS IN AMSTERDAM 


THE EUROPEAN Options Ex- 
change, now in' its sixth year of op- 
eration, expects a profit of some FI 
45m (S1.41m) for 1983 - a 300 per 
cent improvement an the previous 
year. 

Turnover last year rose to more 
than 3.5m contracts. Up 133 per 
cent, whfle there was an increase of 
201 per' cent in cash terms, to Fi 
L78bn. 

. The Amsterdam-based exchange, 
which endured a difficult early peri- 
od as the interna tional recession hit 


equity values and investment is 
now an established part of the 
Dutch financial scene. Indeed, so 
good has business been in recent 
days that on one occasion this week 
the exchange had to shut early to 
avoid being overwhelmed by de- 
mand. 

Share options remained the most 
important sector last year, with 
2J8m contracts being traded 
against 918,000 in 1982. But there 
was also increased trading in pre- 
cious metals and bonds. 
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Air Florida Amfas cuts staff by a third 


Meanwhile Pennzoil, the medium 
sized U.S. oil company which had 
originally agreed to restructure 
Getty Oil in partnership with Gor- 
don P. Getty, yesterday announced 
that it had filed a lawsuit against 
Getty Oil, toe Sarah C. Getty Trust 
and the J. Paul Getty Museum. The 
ofl company alleges that the parties 
broke their agreement to work with 
Pennzoil. 

In particular, Pennzoil is seeking 

an order making Getty Oil grant 
Pennzoil 8m shares at $110 <u»riy 
which was part of toe original 
agreement Pennzoil stands to 
ma k e S120m profit on these shares 
if it exercises its option. 

However, lawyers for Getty Oil 
have indicated that the agreement 
with Pennzoil was never finalised 
and are disputing whether Pennzoil 
has a right to the 8m shares. Pennz- 
oiTs chairman, Mr J. Hugh Liedtke, 
believes that Getty has broken its 
word. 


reaches 
debt swap 
agreement 

By Terry Dodsworth In New York 

AIR FLORIDA, the troubled U3. 
airline, bas reached a debt swap 
agreement with Interfirst Bank 
of Dallas which is expected to 
improve Its earnings by almost 
Sim 0 quarter from the elimina- 
tion of interest charges. 

The airline described the deal 
yesterday as the first step in a 
two stage bail out which will also 
involve an unnamed outside in- 
vestor. 

Talks have been going on with 
the investor for several days, and 
Air Florida is expected to an- 
nounce an agreement shortly on 
a cash injection which will allow 
a farther reduction in its out- 
standing debt, now standing at 
$!08m after the cancellation of 
S33m worth of loans from Inter- 
first. 

The Dallas bank has also re- 
leased its Bens on Air Florida as- 
sets as a part of the deaL In re- 
turn, it will receive $6jxn in cash 
and around 15 per cent in the 
airline's equity . through a new 
share issue - worth around $7 5m 
at yesterday morning's share 
price of SZft. 

Air Florida is to tire 

cash portion of this deal br a far- 
ther. loan taken up from General 
Electric Credit Corporation, 
which is advancing $8m short- 
term. This is then to be paid back 
from funds raised by a sale and 
leaseback agreement with Guin- 
ness Peal Aviation on four id Air 
Florida’s fleet of Boeing 737s, 
which will raise well over the re- 
quired $6m. 

Mr Donald Lloyd- Jones, chair- 
man, said yesterday that Air 
Florida could be generating net 
profits in the first quarter of this 
year following its reorganisation. 
In the third quarter of last year 
the airline, winch employs 1,750, 
made an operating profit of 
SLlSm, but a net loss of $L2m af- 
ter interest charges and $L3m of 
non-recurring charges. 


Conti-Gummi 

forecast 

By Jonathan Carr In Frankfurt 

CONTINENTAL Gummi-Werke, 
West Germany's leading tyre 
maker, expects to boost profits 
and sales again this year, allow- 
ing payment of a dividend for the 
second year running. 

Conti-Gummi has already an- 
nounced that h will make a pay- 
out of “more than 5 per cent" lor 
1983, after further success with 
its cost -cutting and restructuring 
plans. In the decade 1972-82 it 
was able to pay a dividend only 
onee. 

Sales of the parent company 
were - up last year to about DM 
L96bn ($698m) from DM L87hn 
in 1982, while those of the group 
rose to DM SJTbn from DM 
3JSSbn. 

Kaufhof 

improves 

By Jonathan Carr 

KAUFHOF, one of West Ger- 
many's leading department store 
groups, achieved a “marked im- 
provement’' in profits in 1983, 
and seems set at least to main- 
tain its 13 per cent dividend. 

Sales of the group, which in- 
cludes travel and fast food opera- 
tions as well .as the Kauflialle 
economy store chain, rose by just 
L3 per cent to DM 85bn 
($3.05 bn). Parent company sales 
were up by 2.7 per cent to DM 
S4bn. 


BY WALTER EUJS IN AMSTERDAM 


. TURNROUND FOR MEDITERRANEAN SHIPPING GROUP 


Sea Malta steers a profitable course 


BY GODFREY GRiMA IN VALETTA 


l-r ^ — ' “ ■te" 
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SEA MALTA appears set fair for a 
prolonged period of relative pros- 
perity as ft celebrate its tenth an- 
niversary. -■ 

Admittedly profits for the govern- 
ment-created Maltese national car*- 
go carrier tumbled in 1983, falling 
from M£818,000 to ME5W0 
(Sl^lbn). The company points to 
toe relentless recession in shipping 
worldwide; Malta's -awn contracting 
economy and the recent costs that 
Sea Malta has -had to bear in fi- 
nancing a new roll on-roH off (ro-ro) 
service to Livonm. ' 

Yet although predictions for .the. 
current year are expressed in 
guarded terms, the possibility of 
Sea Malta sinking back into the ted 
is emphatically discounted as "im- 
ponderable, almost an impossibility 
saving a major calamity," according 
to Mr John J. Borg, chairman. - 

These, assurances are enough to 
minor how dramatically Sea Mal- 


ta’s fortunes have turned around 
over the past three years, thanks to 
protective legislation. 

Looking back, Sea Malta appears 
now to have wasted most of its first 
: seven years fighting for business it 
could never hope to win from the 
better organised and financed for- 
eign lines operating to and from 
Malta. 

The deployment of the company’ s 
nasc ent fleet on long distance 
route to toe UK and northern- Eu- 
rope, it is-now acknowledged, net- 
ted nothing hut tosses, while the in- 
troduction of Algerian and Libyan 
. shareholders produced no signifi- 
cant compensation. 

The tide turned in 1980, however. 

Mr Dom Min toffs Government in- 
troduced legislation which gave Sea 
Malta toe right to cany a maximum 
50 p» cent of cargo entering and 
leaving Malta. 

Compani es lila> EQerman Lines 


and Manchester Liners of the UK, 
West Germany's DNOL, Holland’s 
KNSN, and Tirrenia, Messina, Ter- 
ms, Gtivoni and Italsud of Italy 
agreed to join Sea Malta in creating 
specially drawn up liner confer- 
ences covering the UK, north Euro- 
pean and Italian route. 

In this way they were guaranteed 
a portion of the business Malta of- 
fers, while Sea Malta could safely 
dismantle its costly long-distance 
operations to concentrate on more 
lucrative short Mediterranean runs. 

Thus Sea Malta now controls 50 
per cent of toe trailer and container 
traffic entering and leaving Reggio 
Calabria, operates an equally profi- 
table weekly ro-ro service to and 
from Marseilles and Livorno and 
sails to Tunisia, Libya and Algiers 
once every 15 days. 

The costlier runs to and from 
Britain and northern Europe are 
operated by Sea Malta’s liner con- 


ference partners who cany Sea 
Malta’s cargo on. these routes on the 
basis of a chartering agreement 

Within three years of these deals, 
Sea Malta managed to turn an accu- 
mulated toss of M£L2m into a 
Ml 1.7m profit 

Having rid itself of its loss-mak- 
ing operations. Sea Malta quickly 
added a string of successful ven- 
tures to its liner operations. Tran- 
shipment of break bulk cargo for 
China’s Ocean Shipping Corpora- 
tion, Japan’s Mitsui and NYK and 
Nordana of the U.S. holds promise 
once a new M£50m container tran- 
shipment harbour comes onstream 
on toe island’s south coast this 
year. 

At toe same time, an array of 
highly successful companies has 
been built up to trade, in many 
cases exclusively, in a range of alii* 
ed activities. 


AMFAS, the troubled Dutch insur- 
ance group which is currently dis- 
cussing takeover by Nationale Ned- 
erlanden, is to pay off 950 of its 
3,300 staff - nearly one third of its 
total workforce. Several hundred 
jobs will go almost at once: the rest 
will follow at intervals still to be ne- 
gotiated with the trade unions. 

The Amfas board insists that the 
dismissals have nothing to do with 
the talks with Nat Ned, the Nether- 
lands’ biggest insurer. Large-scale 
restructuring was made inevitable 


by the losses of recent years, parti- 
cularly in property and marine in- 
surance, and only a few dozen job 
losses would be attributable to the 
planned merger, the company said. 

In 1983, Amfas is believed to bare 
recorded earnings of only FI 6m 
(51.9m), following a deficit in 1982 
of FI &8m. The group’s marine in- 
surance division in London has 
been completely reorganised, and 
major changes are being prepared 
for the property division, including 


major reductions in toe portfolio. 

Changes in the management of 
Amfas are also being prepared. The 
Ihree-raan former board resigned 
towards the end of lost year follow- 
ing top-level disagreements on poli- 
cy. and the new managing director, 
Mr Hcnk van Bussel. formerly of 
Volvo Car. is believed to be pushing 
Through a series of reforms. Fur- 
ther details will be announced later 
in the month. A Nat Ned nominee 
to the board is certain, but not im- 
mediately. 


Nationale Nederlanden, which al- 
ready controls 40 per cent of Anj- 
f as's shares, has prepared a public 
offer for toe rest in the sh^pe of 
half of one of its own shares plus FI 

70 for each Amfas certificate. Talks 
between the two groups will get un- 
derway in earnest once the present 
cost-saving measures at Amfas 
have been agreed. Amfas will not 
comment on the money it will save 
as a result of its redundancy pro- 
gramme until negotiations with the 
trade unions have been completed. 


Sweden names PKbanken chief Overseas 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM closures 

rHE SWEDISH Government yes- the wake of the so-called "Rainer fence equipment manufacturer, and ^ • 

erday appointed Mr Karl Erik affair," in which the bank was ac- Prof Gunnar Hambreus, president r /\ LX nv*|*|£i 
Persson, formerly head of the cased by Sweden's banking supervi- of the Swedish Academy of Engi- Ivl X XKL1 1 13 


THE SWEDISH Government yes- 
terday appointed Mr Karl Erik 
Persson, formerly head of the 
Swedish co-operative movement, as 
the new chairman of PKbanken. 
the state-owned commercial bank, 
in a move aimed at restoring order 
to the bank's leadership. 

Nearly half of the bank's board 
resigned last month in protest at 
the Government decision to remove 
the existing non-executive chair- 
man, Mr Laos Sandberg, a former 
top trade union official At the same 
time, the Government was forced to 
delay the planned issue of SKr 
400m (S48.1m) of new shares in 
PKbanken to private investors. 

Mr Sandberg's Hkmkgal came in 


the wake of the so-called "Rainer 
affair," in which the bank was ac- 
cused by Sweden's banking supervi- 
sor)’ authorities of acting illegally 
in the way it granted a series of 
large loans to Mr Ore Rainer, a 
member of the PKbanken board, 
before his appointment as Justice 
Minister. 

Mr Rainer was forced to resign 
from the Government in November 
in a scandal over his personal tax 
affairs. 

In addition to Mr Persson. the 
Government also announced three 
further board appointments: Mr 
Gosta ReneU, finance director of 
Volvo; Mr Olof Lund, chief execu- 
tive of FFV, the state-owned de- 


fence equipment manufacturer, and 
Prof Gunnar Hambreus, president 
of the Swedish Academy of Engi- 
neering. 

The Government has faced a dif- 
ficult task in finding new members 
for the PKbanken board, and it has 
also been forced to give up its inten- 
tion of appointing a "full time chair- 
man with professional compe- 
tence". 

Mr Persson. who originally 
joined the Swedish Co-op os on er- 
rand boy straight from school and 
who has spent his whole career in 
the co-operative movemenL would 
be devoting "at least half his time" 
to the new post, the Finance Minis- 
try said yesterday. 


IBM steps up mainframe pressure 


BY OUR FINANCIAL STAFF 

INTERNATIONAL Business Ma- 
chines, the world’s largest computer 
maker, increased the pressure on 
its mainframe competitors by intro- 
ducing Dew models of its System 36 
and System 38 computers and cut- 
ting prices by up to 532,500. 

IBM is also introducing the elec- 
tronic typewriter 95, with double 
the existing capacity of the elec- 
tronic 85. The new model can also 
be used as a printer for the IBM 
Persona] Computer. 


New Issue 


IBM has cut the price of its Sys- 
tem 38 model 8 by as much as 
S32.500, while reductions on the 
model 4 are up to S17.500. 

The model 6 has 25 per cent bet- 
ter internal performance than the 
model 5 at a lower price, contains 
up to 4m characters of main memo- 
ry and can be connected to 128 
terminals. 

A typical System 38 model 6 con- 
figuration, with 2m characters of 
main memory. 795.3m characters of 


disk storage, 20 workstations and a 
system printer will cost S180.423, 
against S189.453 for a similar model 
5. 

The company said users of its 
top-of-the-Iine electronic typewri- 
ters could now attach a new disk- 
ette drive to store information, es- 
pecially lengthy documents and fre- 
quently used formats. 

The IBM 95 typewriter costs 
$2,395. while the diskette drive will 
cost SI. 330. 


By Wiinani Hall In New York 

HARRIS BANKCORP. toe third 
largest bank in Chicago, is to close 
branches in London and Singapore 
- its two main overseas banking op- 
erations - and is centralising its in- 
ternational trading activities at its 
Chicago headquarters. 

The bank, which has operated a 
full branch in London since 1970, 
says that escalating costs hare con- 
strained the level of trading profita- 
bility in London and Singapore. 

Harris plans to give up its recog- 
nised bank status under the UK 
Banking Act and convert its Lon- 
don branch into a representative of- 
fice. It is unclear whether the bank 
will move out of its Moorgate of- 
fices. but Harris officials said that 
every effort would be made to find 
jobs for the 3(1 staff affected. 

The bank says the centralisation 
of trading activity in foreign ex- 
change, bond and financial instru- 
ments has been made possible by 
advances in technology 

Harris Bankcorp is in the process 
of being taken over by the Bank of 
Montreal, but Harris officials said 
last night that the move to centra- 
lise trading in Chicago had been un- 
der consideration before the Bank 
of Montreal bid 


All these Bonds have been sold. This announcement appears as a matter of record only-. 


December 14, 19S3 



European Economic Community 

ECU 75,000,000 

comprising 

ECU 50/000,000 11 per cent.1983-1993 Bonds ('Tranche A") 

Issue Price: 100% - Reimbursement Price: 100% 

ECU 25,000,000 6 per cent! 1983-1993 Bonds ('Tranche B”) 
Issue Price: 100?i - Reimbursement Price: 183.5% - Yield to Maturity: 20.095% 


Banque Bruxelles Lambert SAYBank Brussel Lambert N.V. 

Sparekassen SDS Banque Nationale de Paris 

Tranche A 

AJgemene Bank Nederland N.V Amro International Limited Bank of Tokyo International Limited 

Banque Generate du Luxembourg S A. Banque In dosuez Banque Internationale a Luxembourg SA- 

Bayerische Yereinsbank AktiengeseHschaft Caisse des Depfifcs et Consignations Commerzbank Aktiengeseflschaft 
Credit Commercial de France CrfaBi Communal de Belgique S-A/Gemeentekrediet van Belgie N.V. Credit Lyonnais 
Credit Suis6e First Boston Limited IBJ International Limited lstituto Bancario San Paolo di Torino 

Kredietbank International Group Lloyds Bank International Limited Merrill Lynch Capital Markets 

Nippon European Bank SjLytTCB International Limited - LTCB Group Orion Royal Bank limited 

Sodete Generate Societe Generate de Banque S.A. Swiss Bank Co rp oration International limited 

Tranche B 

Amro International Limited Andelsbanken Dartebank Bank of Tokyo International Limited Banque Paribas 

Caisse d’Epatignedel'Etat Banque delTta*, Luxembourg Crectitanstalt-Bankveran Credit Suisse First Boston limited 
DaWdti Kangyo International limited Dai Danske Provinsbank A/5 Den norske Creditbank (Luxembourg) SA. 

Kredietbank International Group Nomura International Group limited Sodete Generate 

Sodete Generate de Banque 5 A. Sparebemken Oslo Akershus 5.G. Warbmg & Co. Ltd. 

Aba Dhobi Investment Company Algamenr Bank Nederland N.V. Algenmie Spaor-enLijfrrntekas- Caisse Gcneralc tT^oigne « deRetralte 

Andetdwmkm Omebank Sana Co miu c ri ale ItaEana Banca del Gottanfo Banea Narionale del Lavoro Rank/Banquelppa 

Bank of America International Limited Bank GntzwiBa} Kure, Bungcster (Overseas) Untiled Baric Mees & Hope NV Bankverem Bremen AG 

Banqoe du Brac ket 5 A. Banque Bmwfles Lambert (Suisse | SA Banque Qkil Commercial Banque Fnnpaf du Co mm erc e Exterieur 

Banque Gteerale du Lmanboatg S -A. Banque Indosuez Banqoe htemaBonaJe a Luxembourg S A. Banque Louxs-Dreyfus Banque Nagdmackers 
Banqoe Nationale de fob ILireanboeug) $JL Banque faibas Banqoe J^ribas Belgique SA. Banque de FUnion Europeeme Banque Worms 

Bayerische HypotWcen- and WedseHSank AktieOgeseDschaft Bayerische Veremsbank Alttienewelkctaft Bear Stearns International Limited 

Bergen Baric A/S Berliner Harriets- und Eraritootra Bank Caisse des DepOts ct Consignations CaatetTEpargnederElat Banque del*Etat, Luxembourg 
CERA-Ceatrak Raificbenkas CV.-Befeum Chase Manhattan Capital Markets Group OwirManiimaii Unfed GBC Limited Gtkotp Capital Markets Group 
Co mm erzbank Afajmg gd bc h aft Compagitie Monegasque de Banque Continental Bank SLA. Copenhagen Hondekbank A/S Crkcfit Agricole 
C mli tangtah-Binkvgehi Gtdit Commercial de France Credit Communal de Belgique 5 AVGementekcticfiet van BdgE-N.V. Cri(BtEuropeeiSA.Lnxanbourg 
Credit General 5kA. de Banque Credit Lyonnais Credit du Non! Crecfito habano DaMchi Kangyo International limited 

Dahva Europe Limited Den Danake Bank International 5 A. Den Danske Provinsbank A/5 Den noreke Creditbaric (Luxembourg) S^A 

5-A- Devvfin N.V. Dominion Securities Arties Untied Dresdner Bank AktirageseOschaft ErakUda Securities Skm&uvhLi EnOaklj UmiMl 

Die Erstc fet arotte de Spar-Casse European Banking Company Limited FaeBesbanken for Damnirls Sparekasscr A/S 

F uii e tri n gib a nkfn A/S FuJ International Finance Limited GraorrentdiaitBche Zentralbank AG- Vienna 

Qrozentrale and Baric derostenadusdxnSparkassenAktiaigesetlsehaft Goldman Sarin International Corp. GOtabanken Hambros Bank limited 
IB) International United lstituto Bancario San Pario di Torino Klanwoit, Benson Limited Kredietbank N-V. F. van Lanschot Banlders N.V. 

Lehman Brothers Kahn Loeb International, Inc. Lloyds Bank International Limited Merrill Lynch Capital Markets Mitsubishi Finance International Limited 
Samod Montagu & Co. Limbed Morgan Guaranty Ltd Morgan Stanley International Nederiandsche Middemtandsbank nv 

Nederlandse Credietbank nv The Pfikko Securities Co., (Europe) Lid. J^Eppon European Baric SA. Nomura international Group Limited 

Orion Royal Bank Limited Peter bro edt, Van Campmhout & Ge S.CS. Pimon, Heldring & Pierson N.V. PK Christiania Bank (UK) Ltd. 

Privatbanken A/S Rabobank Nederland Salomon Brothers International Skopbank Societe Europuame de Banque S. A 

Sodete Gcnereie Abadetme de Banque Luxembourg Sparebanken Oslo Akershus 5parebanken Rogaland Sp are kassen Sydjylland 

Sumi t o mo Ffaance International SwnJa HandehhanVar Croup SwvdBank Swiss Bank Corporation International limited Union Bank oS Finland Ltd. 
Union Bank of Norway Ltd. United Ovowas Bank | Luxembourg) 5 A. Versus- und Westbank AktkngeseQsduft S.G- Warburg & Co. Lid. 

Wr itd r u t s che Landesbank Cimzentrrie Wood Gundy Limited Yamridu Intg n a ho aal (Europe) Limited Yasuda Trust Europe limited 
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THU, MlVIHJJSEMrM *m IRS AS H HOTTER OF K£COR t» OM V. 



THE REPUBLIC OF TRINIDAD AND TOBAGO 


U.S. $120,000,000 
MEDIUM TERM LOAN 


LEAO-.M A:\AGED BY 


Algemene Bank Nederland NV 
Arab Banking Corporation (ABC) 

The Bank of Nova Scotia Group 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIQ 
Orion Royal Bank Limited 
The Sumitomo Bank, Limited 


American Express Bank, 

International Group 
The Bank of Tokyo. Ltd. 

Morgan Guaranty Trust Company of New York 
Sanwa Bank Merchant Banking Group 
The Tokai Bank, Ltd. 


MANAGED BY 

The Hokkaido Tafcushoku Bank, Ltd. 


CO-MANAGED BY 


Banque Internationale de Monaco Richard Daus 
International Commercial Bank PLC 


Banque Nationale de Paris 

The Mitsui Trust and Banking Company Limited 


PROVIDED BV 


Algemene Bank Nederland Miami 
American Security Bank International 
Bank of British Columbia 
The Bank of Tokyo. Ltd. 

Banque Nationale de Paris 

The Hokkaido Takushoku Bank. Ltd. 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIQ 
Morgan Guaranty Trust Company of New York 
■The Nikko (Luxembourg) S.A. 

The Sanwa Bank, Limited 


The Sumitomo Trust and Banking Co., Ltd. 

Caiman Branch 


American Express International Banking Corporation 
Arab Banking Corporation (ABC) 

The Bank of Nova Scutia Internationa] Lid. 

Banque Internationale de Monaco Richard Daus 
The Chuo Trust and Banking Co. Lid. 

International Commercial Bank PLC 

The Mitsui Trust and Banking Company, Limited 

Xederiandse Credietbank (Overseas) N. V. 

The Royal Bank of Canada Group 

The Sumitomo Bank. Limited (Panama Branch) 

The Tokai Bank, Ltd.. New York Branch 
The Toyo Trust and Banking Co., Ud. 


AGENTS 


American Express International Banking Corporation 


The Bank of Nova Scotia 


December 9, 1983 


Gold mining companies managed by 


Golden Dumps 


(PROPRIETARY) LIMITED 


Reports of the directors for the quarter ended 31 December 1 983 


CONSOLIDATED MODDERFONTEIN 
MINES LIMITED 

[Incx-' pa rated in the Republic at South Afncat 
Issued share capital: R1 072 000 
* Divided mto 21440 000 ordinary shams «■( Scents each 


SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 

(Incorporated In the Republic of South Alnca) 

Issued share capital: RS COO 432 


OPERATING RESULTS 


SU months 
Quarter ended to 

31.12.1983 30.09.1983 31.12.1983 


Divided into: 1 5C2 715 ordinary shares ot 56 cents each 
8 438 145 10% automatically convertible 
participating cumulative preference shares at 
56 cents each 


Underground 

Ore miHed - tans 

Gold recovered- titp-jrams .. 
1 icid - grams per ton tmHud . 
Revenue - Fi-r run milled 
Working cost - per Ion milled . 


74249 

380.2 

5.72 

R74.70 

R47.46 


66342 

278/1 

420 

R67.20 

R50.00 


140591 

658.6 

4.69 

R68.33 

R48.66 


Working profit -per ton milled .... 
Gold price received - per kilogram 
-pv ounce 

Working cost - per kilogram 

—per ounce 

Surface malaria! 

Sand treated -tons 

Gold recovered - kilograms 

Yield- grams per ton milled 


R27.24 

R14588 

5387 

R9268 

5246 


R11.20 
R14 583 
5410 
R11915 
S335 


H 19.67 
R14S87 
S399 
R10 307 
S2R4 


OPERATING RESULTS 

Ore milled -tons 

Gold recovered — Idtugrams 

Yield - grams per ton milled 

Revenue -per ton milled 

Working costs - per ion miffed 


Quarter ended 


She months 


3 588 
6.1 
1.7 1 


2648 

4.4 

7.64 


6236 

10.5 

1.68 


Wotting profitWossl - rer ton milled . 
Revenue received -per titegrsm .... 

— per ounce 

Working costs- per kilogram 

—per ounce 


FINANCIAL RESULTS (R000) 


FINANCIAL RESULTS (ROOD) 
Underground 

Revenue from gold and silver . 
Working costs 


Revenue from gold and silver . 
Working costs 


5547 

3524 


4060 

3317 


9607 

6641 


Working nrofil .. .. 
Surface material profit 
Sundry revenue 


2023 

2 

137 


743 

25 

128 


2766 

27 

265 


Working oroflt/ilossl 
Sundry revenue . . . 
Dividends received . . 


Operating crofU/llow). 
Net Interest received . . 


Operating profit 
Not interest received 


2 162 
105 


836 

48 


3058 

153 


Net profit 

Capital okpendituro .... 

Available profit 


2267 

608 


944 


519 

425 


3271 
1 127 
2084 


Net profit/f losal 

Capital expenditure 
Available profit/I loss) 


31.12.1983 

■30.09-1963 

49 228 

46283 

2212 

164.S 

4.48 

3.56 

R6531 

RS4.08 

R56.33 

R60J0 

B7LS8 

tW6^2l 

R14 534 

R15182 

S388 

5427 

R12S36 

R18931 

S333 

5476 

3215 

2503 

2773 

2 791 

442 

(2881 

61 

55 

— 

97 

503 

(1361 

4 

n 

507 

«3t 

— 537 

646 

6 

(729) 



5718 

5564 


154 

116 

97 


367 

67 


DEVELOPMENT 

North-East Prospect Shaft— Black Reef 

Advanced - mottos 

Sampled - metres 

Payable - metres . , 

Channel width -centimetres 

Average value - grams par ton . , 
- centimetre prams 
v per tan 


656 

292 

82 

18 

237.3 


587 

320 

82 

16 

175.9 


1243 

612 

764 

17 

208 


DEVELOPMENT 
Ventersdorp Contact Reef 

Advanced -metres...., .... 

Sampled- metres 

Payable -metres 

Channel width — centimetres 

Average value - prams per ton . 

- centimetre grams 
per ton 


1044 

120 

4 

100 

27.3 


118 

54 

79 

19.2 


1912 

236 

58 

80 

19.9 


2730 


1517 


1598 


4 272 


2815 


2543 


1428 

442 

72 

72 

12.2 


1447 

522 

46 

106 

6.4 


2885 

964 

IIS 

86 

9A 


881 


694 


806 


No. 14 Shaft- Kimberley Reef 

Advanced - metres 

Sampled - metres 

Pavabio- metres .... 

Channel width - centimetres . . . 

Avoragc value - grams per ton 

- centimetre grams 
per run 

MINING OPERATIONS 

Further improvements In production at the Ndi1h-E3$t Prospect Shaft and No. 14 
Shaft resulted m a signfficam increase in goM recovered. 

Prospect development results at the North-East Prospect Shaft continue to be 
encouraging. 

CAPITAL EXPENDITURE 

The unexpended balance of expenditure authorised by the Board at 31 Decem- 
ber 7983 was R2 594 BOO. 


Khnberiey Reef 


Advanced - metres 

Sampled -metres 

Payable- metres 

Channel width - centimetres 
Average value -grams per ion 

- centimetre grams 
flffiwi 


990 

182 

164 

182 

az 


846 

38 

38 

214 

3.9 


1826 

230 

192 

197 

7.7 


1572 


1268 


1513 


NBNINC operations 

There has been a substantial Increase in avullaWe Kimberley Keel ore reserves. 
As a result n was possible to mine at e higher grade. 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure authorised by the Board at 31 
December 1983 was RS77 000, to be expended mainly on development 


1 1 January 1984 


T.L GIBBS — 
LC.POUROUUS anxtan 


1 1 January 1964 


HB. MILLER 

LC-POUROUUS WnscfDrj 


Financial Times Wednesday January 11 1984 

INTL. COMPANIES & FINANCE 


Kenneth Gooding looks at Sao Paulo as a low cost production, centre 

Ford matches Brazil against J apan 


BRAZIL HAS the potential to 
match Japan as a low-cost 
source of hich-quality cars, says 
Mr Bob Lutz, executive vice- 
president, Ford International 

Automotive Operations and re- 
sponsible for ail the Ford activi- 
ties outside North America. 

To back his point Ford is to- 
morrow to launch Brazilian-built 
versions of its Escort car in 
three European markets — Nor- 
way, Sweden and Finland — with 
a launch in Iceland to follow 
next month or in March. 

The Brazilian cars will go on 
sale alongside European ver- 
sions of the Escort, but will 
have retail prices 6 per cent to 
7 per cent below those for the 
European cars. Visually there 
Is little difference between the 
two versions, but the new im- 
ports have Brazilian-designed 
engines of 1,340 ecs or 1.530 
ccs. They will. however, 
incorporate Ford’s five-speed 
transmission, which is made in 
Bordeaux. France. 

Ford sees a need for the 
Brazilian cars in order to price 
some Escort models against the 
Japanese in the Scandinavian 
markets, in Scandinavia the 
Japanese do not face the 11 per 
cent tariff imposed by the Euro- 
pean Economic Community. 

The Japanese hare 36 per 
cent of the Norwegian car mar- 
ket, where Ford is market leader 
in company terms, with 15 per 
cent In Finland, the Japanese 
have nearly 40 per cent, but in 
Sweden, which has its own 
domestic manufacturers, their 
share is only around 15 per cent. 

Ford has imported 3,000 
Brazilian Escorts for the launch 
and will gear future imports to 
European events. 

The group has a dear 
interest in Brazil fulfilling its 
potential as a car-producer. It 
has in the past few years 
clawed its way back to profit- 
ability in many Asia-Pacific and 
South American markets by 
switching the sourcing of its 
cars from Western industralised 
countries, particularly the UK. 
to Japan. 

Ford owns, however, only 25 
per cent of Toyo Kogyo. the 
Japanese supplier of cars for 
Its network in Asia-Pacific, but 
has almost 100 per cent of Ford 

do Brazil. 


Mr Lutz says: *‘We are 
continuing to develop the 
relationship with Toyo Kogyo. 
But we are also devoting a lot 
of attention to Brazil.'' 

Brazil has a large domestic 
car market and developed 
industrial infrastructure. Wage 
rates in the Sao Paulo area, 
the major vehicle-producing 
region, are about $2 an hour. 
"You can take a reasonably 
well educated labour force, and 
introduce Japanese methods of 
employee training and employee 
Involvement to get first-class 
quality,” says Mr Lutz. 

Until recently, the Brazilian 
component suppliers had been 
" a problem because some of 
the big suppliers have had a 
quasi-monopolistic position, 
and, because imports of parts 
are prohibited, they have been 
able to charge more or less 
what they wanted. 

“But we are in the process 
of pointing out to the Brazilian 
suppliers that they have got to 
be more efficient and more com- 
petitive on a world basis. 

“ We’ve made very good pro- 
gress in convincing them that 
this can be so. My big hope is 
that by doing the right things 
in Brazl we can make that 
country cost competitive with 
the Japanese in the production 
of automobiles." 

One element in Ford's global 
strategy is to be represented in 
every world car market — as 
long as it can make a return on 
investment But according to 
Mr Lutz: "That is not to say 
that if the bottom line is not 
there we pull up stakes and 
get out" 

The point came, however, 
when “we had to identify a 
lower-cost source." In Asia 
Pacific “ we have turned round 
from being a perennial loss- 
making operation ” supplied out 
of Europe, to “a very healthy 
profit-making operation sup- 
plied out of Japan. And that 
turn round took place even in 
countries where we once had a 
great deal of difficulty 
any money — like New Z< 
Taiwan and Malaysia.” 

In 1982 the Toyo Kogyo- 
supplied products helped Ford 
take market leadership over its 
arch-rival General Motors in 
Australia for the first time in 
more than 30 years — and Ford 


made profits while GM piled up 
losses there. 

In all. Ford earned $6I3m 
outside North America in l£S2. 
a 3226m improvement on 1981. 
Ford as a whole lost $658m In 
that year, compared with 
?1.06bn. 

The Ford business has 
helped push Toyo Kogyo, which 
sells its own cars under the 
Mazda badge, into ninth place 
in the world’s vehicle produc- 
tion league with an output in 
1982 Of l.2m. only just behind 
Fiat’s 1.3m. In 1983 TICs pro- 
duction rose to 1.34m. 

Not loo many years ago, Ford 
was following a regional policy 
with North America, South 
America and Europe each doing 
Us own thing. That has changed, 
and sow the group has a global 
strategy which links them all 
and includes TK_ 

Mr Lutz argues: “There baa 
to be a global strategy because 
it is getting so incredibly ex- 
pensive to create new car model 
lines. So you either have to 
earn more and more money on 
a car in order to generate the 
necessary financing for its re- 
placement or you have to extend 
the life of each model, or you 
have to start trimming your pro- 
duct lines. 

“None of these are satisfac- 
tory” alternatives. During the 
next eight to 10 years, says Mr 
Lutz, “we will try to get as 
many mechanical components 
as possible to be intert&ange- 
atble between cars wo make 
around the world. 

"We now routinely ask our- 
selves when designing new 
engines and transmissions 'Will 
it fit in our cars of similar size 
in ail parts of the world?’ And 
we do those packaging studies 
even if there is no immediate 
apparent need to use that unit 
around the world’." _ 

Mr Lutz also suggests: “ There 
is nothing indecent about Ford 
of Europe designing a trans- 
mission for North America or 
North America designing an 
engine for Ford of Europe. As 
we reduce the number of people 
working in the product develop- 
ment area we -have to take 
advantage of pockets of slack as 
they occur — something we did 
not do in the past.’ 1 

Eventually Ford will attempt 
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Mr Bob Lutz, responsible for 
Ford activities outside North 
America 






Ford cars being made in Sao Paolo 


one of the Mexican engines will 
be slightly more expensive than 
if Toyo Kogyo had built it in 
Japan." 


James Handle Industries Limited 


<$) 



Six months to 

30 September ) 983 

Change from 

Six months to 

30 September 1982 

Change from 

Six months to 

31 March 1983 

Sales 

$A534.1 million 

+ 5.0% 

+ 5.5% 

Profit before tax 

$A 30.3 million 

- 7.6% 

+21.6% 

Profit after tax and minorities 

$A 16.3 million 

—10.3% 

+16.6% 


The James Hardie group- one of Australia's largest manufacturing enterprises- 


□ saw the start of a significant improvement in Australian economic conditions in Hie 
second quarter. 

□ has forecast a strong second half performance and profit well up for the year. 

□ maintained Hs interim dividend at 1 1 cents per share. 

□ is raising $A85 million with a 1 -for-3 rights issue at $2.50 per share (an effective bonus of 9%] 
due at end December 1983. 


□ had a market capitalisation as at 1 3 December 1 983 of $A4 1 1 million (including $A50 million 
of converfib/e notes, but excluding the new rights shores). 


For further information on the group, please write to the Company Secretory 
at James Hardie Industries limited, 65 Vferk Street, Sydney 2000, Australia. 


..;'i 


fiill 


to head back to a "-world car " 
strategy as embodied in The 
Escort, which is produced in 
Europe, North and South 
America and South Africa and 
has a comparable model in Toyo 
Kogyo’s line-up, called the 
Lazer. However, a “ world car ” 
can push up costs If there is no 
need to replace models in both 
North America and Europe at 
the same time. 

This problem Is exacerbated 
if -the group wants to build (he 
wortd car in Latin America or 
Asia-Pacific markets, because 
this could involve cutting short 
the use of partiy-amortised 
equipment to get into step with 
Europe and the V.S. 

•* In places like Mexico, Vcne- 
euela. Argentina and Brazil or 
South Africa, where you have 
local content regulations and 
relatively high investment per 
unit and relatively high pieee 
cost per unit, you simply can t 
cycle the products as quickly as 
In Europe and the US." 

However, Ford forward pro- 
duct cycles are being co-ordi- 
nated, and the probability is 
that in future only one of the 
main Ford regions — North 
America, Latin America, Asia 
Pacific or Ehirope-^vriU develop 
a new car, instead of there being 
four parallel development pro- 
grammes. 

There are difficulties asso- 
ciated with this approach, not 
the least of which are the 
vagaries of international cur- 
rencies. Mr Lutz quotes aa an 
example Ford of Europe's car 
engine plant at Bridgend, 
Wales. “ That went from being 
a very good decision at three 
marks to the pound to being a 
disastrous decision at 4.28 
marks to the pound and back 
to being a good decision at 3.5 
marks to the pound.” 

There is the growing ten- 
dency for countries to insist 
that any vehicle producer whe .’ 
wants to import components- .or 
cars must balance those imports 
with exports of at least equal 
value — and In some cases three 
times the dollar value. 

“ So it may well be that you 
decide to put your new engine 
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U.S-$50,000,000 

Morgan Grenfell Investments N.V 

{incorporated InThe Netherlands with limited liability) 

Floating Rate Notes Due 1994 

Payment of principal and interest unconditionally guaranteed by 

Morgan Grenfell Holdings Limited 

( incorporated in England with limited liability) 


In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest 
Period from 11th January. 1984 to 11th July. 1984 
the Rate of Interest will be 10 5 /fe% per annum. 
The interest payable on the relevant Interest 
Payment Date. 11th July, 1984. will be U.S.S260.68 
for each U.S. $5.000 phne ipal amount of the Notes. 


Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


U.S. $20,000,000 


UNION BANK OF NORWAY LTD. 

(Feila&banken asj 



FLOATING RATE CAPITAL NOTES DUE 1 989 


In accordance with the provisions of the Notes, notice Is 
hereby given that lor the six months interest period from 
11 January to 1 1 July, 1984 the Notes wit} cany on 
Interest Rate of 10Vio% per annum. . The interest 
payable on the relevant Interest payment date, 1 1 July, 
1 984 against coupon No. 7 will be U.S. $26&84. 


By The Chase Manhattan Bank, NA, London Agent Bank 
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Rnandal limes Wednesday January 11 1984 

INTL. COMPANIES & FINANCE 


Chris SherweU reports on Thailand’s efforts to contain the damage 
caused by the failure of a major finance company 

Bangkok bankers ride the storm 


AFTER THREE months of 
society and argument, 
Thailand's banking authorities 
are nervously watching to see 
whether a series of legal and 
administrative measures has 
contained the damage caused by 
the failure of a major finance 
company last October. 

It Is a testing time for the 
Government, banking com- 
munity, and general public. So 
far five finance companies have 
been closed down and two others 
brought under the control of the 
Bank of Thailand, the country’s 
central bank. About 20 of the 
remaining 105 or so stm operat- 
ing are' believed to have sought 
help from a rescue fund. 

More companies are expected 
to be closed or taken over, and 
holders of promissory notes 
Issued by finance companies are 
expected to. continue withdraw- 
ing their deposits as the notes 
mature unless confidence 
returns. While the larger 
finance companies and the banks 
themselves are not at risk, the 
affair has exposed faults in the 
way finance companies operate 
and has highlighted weaknesses 
in the system of official super- 
vision. 

The severity of the jolt to 
Thailand’s financial system bat 
been heightened by the un- 
welcome setback it has 
delivered to the stock market, 
which was only just starting to 
recover from the last such 
crisis, in 1976. Indeed, the fact 
that something similar has 
occurred before has made the 
affair doubly embarrassing for 
the government. 

In both 1079 and recently, 
the problem can be traced 
crnraaHy to the unregulated 
growth of the finance company 
sector. Thanks to Thailand’s 
rapid growth in the 1970s, 
which brought wider reaches 
of the country's business into 
the monetary economy, and to 
continued restrictions on local 
and foreign entry into the com- 
mercial banking system, non- 
bank institutions blossomed. 

The handful of finance com- 
panies in existence in the late 
1950s had increased to 113 by 
1978. By 1982 their assets 
showed a more than 90-fold 
increase on 1970 to over Baht 
lOObn ($4.3bn). This amounted 
to aAmost one quarter of the 
assets of the whole commercial 
banking system. 

Apart from loose regulations 
issued in 1872, no law con- 
trolled these companies until 


1979, just before the first 
crisis. The companies issue 
promissory notes which carry 
fixed terms and a ttra c tiv e — 
often over-attractive — rates of 
interest. The notes comprise 
the companies’ main source of 
funds, which ere then lent 

primarily to the private sector, 

often for questionable purposes. 

In 1979 high Interest rates 
abroad induced capital outflows 
which caused a domestic liqui- 
dity shortage. Stock market 
prices slid, imposing strains on 
the finance companies which 
invested large portions of their 
holdings in stories. The Raja 
Finance Company collapsed, and 
the government had to act 
swiftly to stabilise the financial 

sector. 

In 1982 two institutions 
involved in housing finance and 
mortgages — went backrupt as 
a result of a housing and con- 
struction slump caused by the 
global recession. They were 
taken over and reorganised, but 
the action was inadequate and 
another domino in the chain 
was set up. 

When Equity Development 
Finance Company first an- 
nounced it had liquidity pro- 
blems early last October, the 
Bank of Thailand's instinct 
once again was to organise a 
rescue, even though its troubles 
had been known. Bangkok Bank. 
South East Asia’s largest com- 
mercial bank, together with Asia 
Credit, an affiliate, were asked 
to look at the books but 
reported that the company 
could not be salvaged. 

Noteholders’ lifeboat 

That was when the trouble 
started. The central bank 
found tt had to dissolve not 
only Equity Development but 
also two affiliates — one of them 
a company which took over the 
liabilities of the 1982 bank- 
ruptcies. At the same time a 
second company, Tawaraj 
Finance and Securities, stopped 
honouring its promissory notes. 

Fame promptly set in. with 
noteholders besieging the com- 
panies and the Bank of 
Th ailand. Rumours spread of 
more companies In trouble, 
worsening the problem as even 
secure companies came imder 
near-intolerable pressure. 

The Thai Financial Syndicate 
Company, - of winch 14 major 
banks are shareholders, was 


asked to be a lifeboat for note* 
holders. The idea hit snags, but 
holders of bad paper will now 
receive their money back with- 
out interest over a period of 10 
yean — for them, a combina- 
tion of protection and penalty. 

The Thai Bankers Associa- 
tion, the Association of Mem- 
bers of tiie Securities Exchange, 
and the Thai Finance and 
Securities Association mean- 
while organised a Baht Sbn 
bailout fund to ease companies’ 
liquidity problems. This too 
bit difficulties over administra- 
tion, until last month the fund 
was deposited at the State- 
owned Knuvg Thai bank to be 
run by an agreed committee. 
Help from the fund depends, 
however, on a pledging of 
assets — not always easy for 
troubled companies. 

A debate meanwhile ensued 
on how to act against wayward 
companies, on ways to toughen 
existing legislation and on the 
merits of establishing a scheme 
to protect depositors. Rifts 
emerged between the Bank of 
Thailand and the Finance 
Ministry, to which it is ulti- 
mately responsible for major 
derisions. 

Mr Sommai Hoontrakool, the 
Finance Minister, vetoed the 
deposit insurance scheme by 
threatening to resign if he was 
forced to accept it. He said it 
would not solve the problem at 
hand, and the idea is now 
pigeon-holed. The central bank, 
which has long wanted the 
scheme, sees its rejection as a 
setback. 

Sommai, taking a bold line by 
Thai standards, urged tough 
action against irresponsible 
companies, and it was confirmed 
that Equity Development and 
its two affiliates, together with 
Yawaraj Finance, had lost their 
licences while two Yawaraj 
affiliates were brought under 
central bank control. 

Although the Bank of Thai- 
land’s instincts are to avoid 
disruption and a loss of confi- 
dence in the banking system, it 
has also needed the additional 
powers given under amend- 
ments announced last month to 
the 1979 Finance Securities and 
Credit Fourier Act 

The amendments stipulate 
the criteria under which a com- 
pany can be considered unstable 
and can be bound to report to 
the central bank on proposed 
remedial measures. They also 
require companies to raise 
their minimum registered 


capital, and to submit their 
accounts every six months 
rather than every year. 

On top of this the central 
bank can screen and reject 
company executives, go in and 
look at a company’s books, and 
recommend closures. Penalties 
for offenders have also been in- 
creased and include jail terms. 
The central bank has already 
instituted proceedings against 
the man behind Equity Develop- 
ment, but under the old law. 

Bad practices 

Bankers are quick to point 
out, however, that the old law 
was not simply deficient. They 
say the problem is also one of 
Inadequate enforcement and of 
tolerance of bad practices. “ The 
Bank should not allow finance 
companies to issue promissory 
notes at call, or to take small 
deposits of Baht 20,000,” says 
one. u They are not banks. They 
should he involved in longer- 
term finance." 

Nor has the problem simply 
been one of existing companies 
having to take over liabilities 
of collapsed ones. According 
to a Bank of Thailand econo- 
mist finance companies extend 
substantial portions of their 
credit to ailing affiliated com- 
panies, concentrate their lend- 
ings on large borrowers and 
grievously mismatch their 
borrowings and lendings. 

Moreover, being typically 
family oriented, the companies 
tend to lack professionalism 
and their associations, unlike 
the Bankers Association, fail 
to represent their collective 
interest. 

Bankers remain convinced 
that, once the present storm 
passes, the establishment of a 
Deposit Insurance Institute will 
have to be entertained, and may 
yet be essential to restore pub- 
lic confidence. In the mean- 
time the onus remains with 
the central bank to clear up 
a mess for which it shares the 
blame with both the free- 
wheeling finance companies and 
the banking public with its half- 
open eye for the best possible 
deals. 

By Thai standards, the autho- 
rities have acted unusually 
quickly to stem the tide. But 
that was because the crisis had 
already engulfed them, and the 
implications of a Joss of con- 
fidence were alarming. The 
question remains whether they 
have done enough. 


Data General 

in Singapore 

; By. William Hall'hi New York 

DATA GENERATE the HB. mini 
-'computer group. Is to build a 
?25m plant in Singapore to make 
printed circuit boards for video 
display units and desk top com- 
puters. The new plant, set for 
completion In 1985, will be the 
biggest of the group's five plants 
in tiie Far East. 

The 120.009 sq ft facility will 
manufacture - " printed circuit 
boards which,' until now, have 
been largely manufactured at 
the group’s North Carolina faci- 
lity. Data General says the 
Singapore plant will be used to 
supply boards to other assembly 
plants in Hang Kong, the Philip- 
pines. ' 

Perils lifts 
earnings 

By Wong Sulong in Kub Lumpur 

PERU® PLANTATIONS has 
reported an 18 per cent increase 
in pre-tax profits to 64.8m ring- 
git (US$27 Am) for the year 
ended September 1983 on turn- 
over diown by 11 per cent to 
417m ringgit. 

Far n lng s from sugar planta- 
tions and refining Tvere flat, and 
the increase came largely from 
property development, sugar 
futures trading and hotels. 

Profits exclude extraordinary 
pains of nearly '• 10m ringgit 
from the sale of Kekatong, a 
property subsidiary, and the 
disposal of an associate com- 
pany. 

The final dividend is 10 cents 
making 28 cents for the year, 
compared with 25J> cents pre- 
viously. 


Union Carbide sells Indian plant 

BY R. C. MURTHY’ IN BOMBAY 


UNION. CARBIDE, the third, 
largest., “US: . chemicals group, 
has reached agreement to sell 
its Rs 800m (131.7m) petro- 
chemical complex in Bombay to 
Reliance Textile Industries, 

The Indian subsidiary of the 
American group win transfer to 
Reliance . Textile its naphtha 
cracker and facilities (to manu- 
facture, among other products, 
ethylene, propylene, benzene, 
toulene, and low density poly- 
ethylene) all located some 
40 km from Bombay. Union 
Carbide will retain the profit- 
able business of dry battery 
manufiacture. 

The decision to shed its petro- 
chemical busi n ess is influenced 
by poor profitability and gloomy 
prospects for getting Govern- 
ment permission to expand in 
order to improve the economies 
of scale. 


In common with other com- 
panies in the area. Union Car- 
bide has been hoping to get 
natural gas from the Bombay 
High offshore field to replace 
the expensive naphtha as feed- 
stock for the cracker. But the 
priorities of the Government are 
to allocate the gas first to a 
number of fertiliser plants in 
the public and private sectors, 
and then to two public sector 
petrochemical complexes on the 
■west coast 

Preliminary studies have in- 
dicated that more gas will be 
available from Bombay High 
than had been expected from 
earlier official projections. The 
Government last year decided to 
lfft crude petroleum production 
at Bombay High in the year to 
March 31 1885. As a result, 
more associated gas would be 
available. 


Foreign companies get the 
lowest priority, however. The 
Government is planning to allow 
some Indian companies to set 
up gas-based sponge iron 
plants and gas turbines to pro- 
duce electricity. 

After the naphtha cracker 
acquisition. Reliance Textile, as 
an Indian company, may stake 
a claim for natural gas to sub- 
stitute naphtha and for permis- 
sion to expand the facilities. It 
has joined with Du Pont of the 
US. in building a polyester 
filament yarn plant in Bombay. 

Reliance is one of the fastest 
growing companies in India, 
with its Rs 10 shares quoted at 
Rs 123. The company says the 
naphtha cracker acquisition 
will enable it to diversify into 
Naphtha and alcohol based 
chemicals. 


More foreign banks for Taiwan 
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BY ROBERT RING IN TAIPEI 

FIVE NEW foreign banks have 
joined 26 already here in the 
intense competition for a share 
of Taiwan’s financing market 
The five are the Royal Bank of 
Canada and the Hong Knog and 
Shanghai Bank which recently 
opened their branches, and 
Banque Nationale de Paris, 
Credit Lyonnais, and the 
Amsterdam Rotterdam Bank, 
which expects to open in the 
near future. 

Taiwan’s Finance Ministry is 
also likely to approve the 
application of the Chartered 
Bank, to set up a branch here in 
1985. 

The new branches face 
already intense competition for 
shares of Taiwan’s foreign 
exchange and fin ancing market. 
Dealings in local currency are 


restricted to Taiwanese banks. 

Some of the banks that have 
been in Taiwan for some time 
have been highly critical of the 
Government's derision to allow 
heightened competition in an 
already tight market But the 
Finance Ministry has justified 
its decision by the specialised 
nature of the recently approved 
branches. 

The Ministry generally 
approves applications for new 
branches if it feels their exper- 
tise will fill gaps in Taiwan’s 
financing structure, will 
diversify national representa- 
tion, or will serve to further 
political and trade ties with 
certain nations. 

But the new bank branches 
are likely to move cautiously to 
avoid the disasters that have 


struck other newcomers to the 
Taiwan lending market over the 
past couple of years. 

A series of failures by com- 
panies that were supposedly 
healthy cost the newcomers — 
and a few oldtimers as well — 
tens of millions of dollars each 
in uncollectable unsecured 
loans. Subsequent government 
audits turned up case after case 
of fraudulent financial repotting 
on the part of some of the com- 
panies causing bankers here to 
take second and even third 
looks at their portfolios. 

The five newly approved 
branches are likely to con 
centrate on lending to inter- 
nationally orientated companies 
such as those in trade to avoid 
the bitter lessons learned by 
others. 
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Allied Irish Banks Limited has acquired 
1,800,000 shares of First Maryland Bancorp 
through a tender offer plus 800,000 newly 
issued shares, and will purchase 1,000,000 
additional newly issued shares over the 
next four years. 

We initiated this transaction, advised 
in the negotiations, and acted as financial 
advisor to Allied Irish Banks and as 
dealer manager of its tender offer. 

Morgan Guaranty Trust Company of New York 

December 19BS 
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UK COMPANY NEWS 


BIDS AND DEALS 


Hogg Robinson advances 
to £3.5m at six months 


A £671,000 improvement in pre- 
tax profits to £3.46m was achieved 
by Hogg Robinson Gronp for the 
six months to September 30, 
1983 and the net interim divdend 
is being raised from 3p to 3Jp. 
Last year a total payment of 6p 
was made on profits of £l0.57m- 

The group's interests cover 
international insurance and re- 
insurance broking and under- 
writing, benefit consultancy, 
Lloyd's underwriting, shipping 
and forwarding and financial 
services. 

Commenting on the results. Mr 
Albert Wbeway, chairman, says 
the first half outcome is en- 
couraging, but the full year will 
again depend on broking 
volumes, which are traditionally 
greater in the second half, and 
the Lloyd's underwriting agency 
results. 

Certain areas of the group's 
insurance broking have made 
material gains, but the effects of 
soft market conditions remain, 
he reports; adding that there 
are now some signs of a recog- 
nition of the need for sounder 
rates. 

The travel and transport busi- 
ness shows healthy growth, he 
says, and the acquisition of 
Wakefield Fortune will add to 
this sector over the next two to 
three years. 

Over the past few months a 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 

Hales Props iot 1.5 March 18 1.33 — 3.42 

Hogg Robinson int 3.3 March 30 3 — 6 

Man ton Brest int 1.5 — J- 5 — 3 

Owen & Robinson ... int Nil _ - 3 - 10 

Rayford Supreme 2.1t Feb 27 *•■! — ’ , 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, ton capital 
increased by rights and/or acquisition issues. $USM stock. 
5 Unquoted companies. 


critical review of all the group's 
broking activities has been con- 
ducted by the directors. In the 
UK new management teams have 
been organised to integrate 
activities more closely and pro- 
vide fresh impetus. 

New senior management has 
been appointed to the U.S. 
partnership. Republic Hogg 
Robinson, and benefits are start- 
ing to be seen. The group has 
also reached agreement for the 
sale of its underwriting subsi- 
diary, Bankers and Shippers 
Insurance Co. of New York. The 
price of USS 13.1m, being the 
approximate book value, will 
result in a significant saving in 
interest costs relating to North 
American investments. 

In addition the issue of divest- 


ment of the Lloyd's underwriting 
agents is under discussion and 
plans are being explored, says 
Sir Wbeway. 

Group turnover for the six 
months under review advanced 
from £2(3 .28m to £30.45m and 
profits of subsidiaries pushed 
ahead from £l.?6m to £2.ilm, 
while share of associates added 
a further £1.35m (£1.03m). 

Tax took £1.92m j£1.55m) for 
net profits of £1.54m (£ 1.25m) 
and earnings of 3.66p (2.51p) per 
25p share. Below the line there 
were minority profits of £298,000 
(£392.000) which left the 
attributable balance at £1.25m 
(£2.2m including extraordinary 
credits of £250.000). From this, 
dividends will absorb £1.12m. 

See Lex 


LRC sale to 
consortium 
reaps £2.8m 

LRC International has sold its 
wholly owned subsidiary. 
Irradiated Products, to Isotron 
far £2.Sm. 

The consideration received by 
LRC included the repayment of 
certain loans totalling £ 1.14m by 
Irradiated Products iEPL) and 
a final dividend of £463,000. 

For the year ended March 31 
19S3. IPL achieved a turnover of 
almost £1.4m and a profit before 
taxation and exceptional items of 
£330.000. Net tangible assets at 
year end totalled £850,412. 

The business of IPL is the 
provision of a Cobalt— 60 gamma 
Irradiation service from three 
plants for a wide range of 
Industrial applications. 

Isotron is a newly incorpor- 
ated company owned by a group 
of institutional investors led by 
Thompson Clive & Partners, and 
funds managed by Thompson 
Clive. 

The management of Isotron 
will have an equity stake in the 
company with the present joint 
managing directors of IPL, 
together with two other IPL 
employees, owning a maximum 
of 11.7 per cent in aggregate of 
Isotron. 


BOARD MEETINGS 

The following comooniaa hove notified 
dates of boird meetings to the Stock 
Exchange. Such meetinga ora usually 
hold lor iho ourpose of considering 
dividends. Officii indications are not 
available as to whothor the dividends 
ore interims or finals and the sub- 
divisions shown hnlow ora baeod 
mainly on Iasi year's timetable. 

TODAY 

Interims' — Associated Dairies, 

Baspak. Ellis and Evnrard, Magnet and 
Southerns. United Packaging. 

finals :— Abboy Panola fnwsrmenra. 
Bakers Household Stores fLoods). 

Bluomel Brothers, Pyke Holdings. 

FUTURE DATES 

Interim: — 

Hillards Jan 23 

Finals:— 

Beit Brothers Jan IB 

Blundell Pcrmagljzo Feb 2 

Edinburgh American Assets Tat Jan 2S 

Hadland Holdings Feb 17 

Kolloek Trust Feb 1 

Mcggm Jan 24 

Pioaaurama Jan 12 


NEW LIFE BUSINESS 

Strong growth at 
Friends’ Provident 


STRONG growth in new life 
business in 1983 is reported by 
the Friends' Provident Life 
Office, particularly in the UK, 
its main area of operation. 

New annual premiums in the 
UK increased from £29.6m to 
£61 .6m, with sales of mortgage- 
related contracts rising fivefold 
—annual premiums of £22. 7m 
against £4-4m in 1982. Premiums 
on the 10-year savings plan Maxi- 
dowment doubled to £7. 3m, while 
premiums on protection con- 
tracts increased by 85 per cent. 

The company's entry into the 
unit-linked life market last year 
brought in £623,000 of annual 
premiums and £25. Sm of single 
premiums. This accounted for 
the growth last year in all UK 
single premiums business which 
advanced from £7m to £33 m. 

The company also saw improve- 
ment in the pensions sector 
where new premiums (annual 
and single combined) rose from 
£27m to £3Sm. New premiums 
on executive pensions rose from 
£7.3m to £9.7m, while there was 
a £9m increase in new income 
to the managed fund. Self- 
employed pensions saw an im- 
provement in annual premiums 
business offset by a drop in 
single premiums. 

Equity and Law Life Assurance 
Society reported a rise of one 
third on its worldwide new 
annual premiums from £22.Sm 
to £30 -2m, and a 56 per cent rise 
in single premiums from £54. Lm 
to £84.4m. 

New annual premiums on UK 
individual business rose by 
nearly 40 per cent, thanks to a 
doubling in premiums on mort- 
gage-related contracts from £3 .2m 
to £6.5m and an 80 per cent rise 
in linked life assurance business 
following the successful launch 
of a new Multiplan contract. 

Single premium business in the 
UK advanced by two-thirds, 
mainly due to single premiums 
on linked investment bonds 
nearly trebling from £95m to 
£25.7 m. 


The Society had a satisfactory 
year for group life and pensions 
business. New annual premiums 
on insured group schemes rose 
12 per cent from £1.6m to £1.8m, 
while single premiums nn 
insured group schemes more 
than doubled from £l.7m to 
£3. 5m. Single pr emium payments 
into managed fund schemes rose 
by three-quarters from £12-2 m to 
£2L3m. 

Highlights of the Society's 
overseas business were a near 
90 per cent jump in new annual 
premiums in Germany and a rise 
of one-quarter in single pre- 
miums on the Dutch business 
from £15.Sm to £19.9m. 

Guardian Royal Exchange 
Assurance reported a one-third 
rise in new annual premiums on 
its worldwide business from 
£48.8m to £65. 8m and a near 
40 per cent advance in single 
premiums from £78.8m to 
f 101.5m, 

New annual premiums in the 
UK improved nearly 60 per cent 
from £29 Sm to £47 2m. with the 
outstanding features being the 
growth in mortgage-related busi- 
ness and unit-linked life business. 
New annual premiums on MIRAS 
contracts soared from £lm to 
£15m, while new annual pre- 
miums received by the United 
life subsidiary GRELLA were 
nearly 250 per cent higher at 
£2 2m. 

UK single premiums rose by 
on-third from £7 0.8m to £96. lm — 
most of this growth coming from 
a near trebling in linked life 
bond payments to £49 .2 m. 

The company had a mixed year 
for new employee benefit and 
pensions business. New annual 
premiums were nearly 20 per 
cent higher at £14Bm against 
£ 12.5m, but single premiums fell 
14 per cent from £45.3m to 
£39. lm. The company reports 
further success for its specialist 
GRE Pensions Management 
operation and of its Versatile 
Individual Pension Plan which is 
now available in both traditional 
and linked forms. 



‘Highly satisfactory results ” . . 

Robert G Smith, Chairman 

• Growth of Group’s established operations — 

Profit before tax +42% 

Earnings +20% 

Dividend +33% 

• Continued strong cash flow leading to minimal 
borrowing. 
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Oil Services 


Textiles 


Another successful year for ASCo. in 
Aberdeen and Peterhead, providing a 
wide range of logistical support to the 
North Sea oil industry. 

Skean Dhu 


Opportunities taken to meet the reviving 
needs of the carpet industry in UK. and 
Continental Europe. 


31 .496 interest in hotel company. 


For a copy of the Annual Report write to the Secretary, Sldlnw Group pic, 
Nethergate Centre, Dundee DD1 4BR. 


MEPC takes 
further 
bite at 

bond market 


MEPC, the second largest 
property company in Britain, has 
re-entered the domestic cor- 
porate bond market with the 
issue of a £70m forty year first 
mortgage debenture stock. 

|t A £30tn 35 year debenture 
was issued m September 1982 
only days after BOC Group 
broke almost a decade of 
inactivity in the corporate bond 
market with a £100m debenture 
stock. 

Mr Christopher Benson, 
managing director of MEPC says 
the proceeds will be used to 
reduce variable rate debt of 
£139m (of which about £40m is 
sterling debt) and to finance its 
property development pro- 
gramme. 

The new stock, together with 
the £30m debenture issued in 
1982. is secured against a port- 
folio of properties including 
The Friary in Guildford and 
West One in Oxford Street wiib 
a total value of £166.69m. 

MEPC decided to come to join 
the issue queue in November on 
the advice of Hill Samuel. Mr 
Benson says: “The market moved 
a little in our favour and the 
outcome has been very satis- 
factory." 

The £70m issue scheduled for 
full repayment in 2024 has been 
fixed at a margin of 1.05 per cent 
over the 13 i per cent Treasury 
Stock 2004/08. The coupon is 101 
per cent and the gross redemp- 
tion yield on issue is 11.24 per 
cent at a price of £95.711 per 
cent 

Full payment has been 
deferred with £25 per £100 nomi- 
nal due on acceptance and the 
balance on May 3L 2884. 

The issue has been well 
received by the market as it pre- 
cludes the possibility oF a rights 
issue. Mr Benson says: " The 
debenture should give us a three 
year horizon though it is impos- 
sible to predict precisely when 
we might need to return to the 
market." 

Hill Samuel and Morgan Gren- 
fell are merchant bankers to the 
Issue. Dealings are expected to 
commence at 2 pm on January 
12 for special settlement the 
folowing day. Brokers are 
Cazenove. Rowe and Pitman and 
Fielding, Newson-Smith. 


Ray Maughan examines events that led to mail order link-up 

Empire Stores’ Italian connection 


THERE IS a certain parallel 
about the deal which Empire 
Stores (Bradford), the smallest 
quoted catalogue mail order 
group in the UK, has struck with 
its two new Italian shareholders. 

Empire had been widely 
tipped to announce a link with 

Continental retailers at about 
the time that Great Universal 
Stores, the dominant mail order 
group, disclosed first talks and 
then an outright bid for Empire. 

The projected merger came to 
an abrupt halt when the Mono- 
polies Commission decided un- 
equivocally that a bid would be 
against the public interest but 
the Commission's verdict merely 
served to spark the interest of 
Sears Holdings. 

Sears had never taken any 
direct interest in the mail order 
business but it proposed creating 
a *‘ new force " in the sector by 
putting Empire and Grattan, 
Empire’s big Bradford rival, 
under cme umbrella. 

Grattan was willing to deal 
but Empire refused to come to 
the negotiating table. Sears 
consequently withdrew the terms 
of a merger which valued 
Empire at S0p per share. Ten 
months further on. Gee os and 
Selefin, two private, unrelated, 
Venetian companies, have 


jointly acquired a 20 per cent 
holding in Empire at precisely 
this price. 

It turns out that the Italian 
companies had been looking for 
an avenue into the British mail 
order scene for some time but 
the onset of the first GUS 
approach, and the catalogue of 
events which subsequently beset 
Empire, stayed their hand until 
this week. 

The first impulse of the stock 
market, not unnaturally, was to 
put the Empire share price up to 
SSp on the view that the Italian 
slake would make the company 
even more than usually bid sensi- 
tive. Gus, after all. must sell 
at least 17 per cent of its diluted 
stake in Empire before the end 
of ibis year to comply with 
Department of Trade require- 
ments and so with two share- 
holders controlling almost half 
its equity Empire has been at 
pains to pin at least one of them 
down to a lasting commitment 

The details of the Italian 
placing, which will be presented 
for shareholders’ approval, are 
expected to show that Gecos and 
Selafin cannot influence the 
group through their board repre- 
sentation by calling unscheduled 
board meetings or by opposing 
dividend recommendations and 
the like. 


The Italians are to be locked 
in for a certain number of years, 
unless Empire can place their 
stake, and cannot lift their hold- 
ing beyond 29.9 per cent for a 
set period. 

Empire has denied strongly 
that this is designed as a defen- 
sive move and. other than at 
least neutralising a substantial 
chunk of its enlarged capital, the 
placing does ease the potential 
drain on the group's finances. 

Empire reports on a January 
year end which means that the 
latest available balance sheet 
snapshot is. to say the least* 
historic but the effect of the 
£3.7m placing proceeds would 
have been to pull 1982-83 gear- 
ing down from 52.S to 3S.1 per 
cent 

As to the trading benefits. 
Empire is again stressing the 
long terra nature of the deal. 
Gecos. which controls 62 super- 
markets, two hypermarkets and 
110 discount food stores in 
central and Northern Italy is 
expected, as Mr John GratwicK, 
the Empire chairman, says "to 
challenge us ” and to ensure 
that the group is fully alive to 
the new technical developments 
in retailing. 

The direct Implications of the 
Gecos Jink are deliberately 


vague end probably unplanned. 
The tlc-ln with Selefin. which 
for the purposes of UK securi- 
ties regulations is acting la 
concert with its Venetian, neigh- 
bour. is more immediately 
apparent. It owns 20 ladles 
fashion outlets through its Coin 
Grand! Magazzini subsidiary and 
29 Magazzioi OviessI seif -service 
clothing and household goods 
stores. 

The effect of the deal with 
ScltSn is first to secure some- 
what irregular Italian supplies 
for Empire's catalogues and 
more generally, to add a fashion- 
able Italian lifestyle presenta- 
tion to Empire's wares, either 
through its existing catalogues 
or through separate brochure®. 

But the new Italian connection 
does nothing to remove the 
imponderable of GUS' holding, 
acquired at an average of. about 
ll3p per share. GUS. is Haying 
nothing about the placing until 
it bos examined the full docu- 
ments. 

It will not be- surprised to 
learn, surely, that Gecos and 
Selefin is hamstrung either u 
a bidder or as a stalking horse 
for a third party offer for soma 
considerable time otfer GUS 1 ® 
own disposal deadline has 
expired. 


Harvard action 
on prospectus 

Harvard Securities. the 
licensed dealer, is planning legal 
action against Petroleum Mining 
Company, an Isle of Man based 
group whose shores Harvard was 
pl ann ing to bring to the over- 
the-counter market. 

Harvard withdrew the pro- 
posed offer for sale of £3.5m 
worth of Petroleum's shares 
because of a disappointing 
response by potential investors. 
Applications for only 60 per cent 
of the 5m shares offered at 70p 
per share were received in the 
offer. 

Harvard was expected to lose 
at least £500.000 in lost com- 
mission and fees associated with 
promoting the issue. 

Now Harvard is planning to 
take Petroleum Mining Corpora- 
tion to court in a dispute over 
facts contained in the pros- 
pectus in connection with the 
offer. 


MBN1NG NEWS 


Start at Ok Tedi 
is delayed again 

BY KENNETH MARSTON, MINING EDITOR 


A LAND-SLIDE of some 50m 
tonnes of mud has further 
delayed the start of mining 
operations at Broken H1U Pro- 
prietary’s A$1.6bn (£1.04bn) 

open-pit gold and copper ven- 
ture at Ok Tedi in the Star 
Mountains of Papua New Guinea, 
reports Michael Ttaompson-Noel 
from Sydney. 

Originally, it was hoped to 
start mining the gold cap at the 
deposit in March oF this year 
and to commence extracting the 
copper ore as weil about two 
years later. It is now thought 
that mining operations will not 
begin until the end of the year 
and some 600 workers bave been 
laid off. 

Ok Tedi is one of the world's 
most challenging mining pro- 
jects. It is situated high up on 
Mount Fubtiaa in rain-soaked 
jungle terrain close to the 
Indonesian border. Hie annual 
rainfall can approach 400 inches 
but, ironically, construction 


operations were hampered in 
November 1982 by a prolonged 
drought 

Adding to the latest delay and 
its cost is the recent decision by 
the Papua New Guinea Govern- 
ment that mining will not be 
permitted to start until a per* 

manent tailings (waste) dump 
had been constructed. 

It had been hoped to make do 
with a temporary pond while a 
permanent dam was built, but 
this raised fears of pollution of 
the nearby Fly River- 

Ore reserves were last put at 
over 400m tonnes, sufficient for 
an operating life of between 25 
and 30 years at the planned 
extraction rates. 

Ownership of Ok Tedi is split 
between BHP (30 per cent), 
Amoco Minerals, a subsidiary of 
Standard Oil of California (30 
per cent), the FNG Government 
(20 per cent) and a consortium 
of West German metal companies 
(20 per cent). 


New management team 
moves in at Marindtique 


THE GOVERNMENT of the 
Philippines has installed a new 
management team at the head 
of Harlndaqne Mining and Indus- 
trial following the withdrawal of 
the Cabarrus family, which 
founded the company in the late 
1960s. 

Marinduque. which produces 
nickel, copper and cement in the 
Philippines, bas been a chronic 
loss-maker and has already 
received substantial sums in 
government assistance. 

The Government’s holdings, 
both direct and through various 
agencies, now amount to around 
90 per cent of the company’s 
capital, reports Leo Conzaga. in 
Manila. 

The four members of the 
Cabarrus family who controlled 
Marinduque, brothers Jesus and 
Jaime and Jesus' two sons Jesus 
Jr and Jose, left the company at 
tbe beginning of this month. 


At its inception. Marinduque 
raised some u.S.S500m (£345m) 
in foreign loans, largely to 
finance its nickel project The 
company has been unable to re- 
pay these loans because of suc- 
cessive annual losses. 

The servicing of the debts has 
been undertakes by the state- 
owned Development Bank of tlv 
Philippines and the Philippine 
Bank, which also act as loan 
guarantors and have granted 
peso credits to Marinduque. 

Tbe Government has appointed 
Mr Alfredo Vpfayo the new presi- 
dent of the company’. Formerly 
with the local Herdis group, Mr 
Velayo has also worked for 
Manila Mining Corporation, 
which produces gold, and 
Lepanto Consolidated Mining, a 
local copper producer. 

Mr Velayo has appointed as 
his executive vice-president Mr 
David Mytton. a Briton who was 
senior vice-president of Lepanto. 


M & G investment policy 


PART of the M & G Group's 
approach to investment is to 
make a point of getting to know 
the people who run the com- 
panies In which the group is 
interested. 

In the annual report covering 
the year ended September 30 
19S3 the directors publish the 
group's policy on investment 
“ We believe that substantial 
investors like ourselves should 
have firm and lasting relation- 
ship with the managements of 
companies in which we have a 
large interest" they state. 

M & G manages or advises 
funds which have holdings of 5 
per cent or more in the equity 
capital of over 220 companies; in 
addition it has investments of 
£7m or more in some 30 of the 


largest public companies. 

The directors do not presume 
to tell the management how to 
run their businesses, but 44 if a 
company's actions are likely to 
jeopardise the interests of share- 
holders, we find that constructive 
intervention can often be prefer- 
able to disposing of a bolding." 

This means that they take a 
long term view of performance 
and try not to be deflected by 
short term considerations, “ This 
seems to us to be in the best 
interests of both industry and 
Dur own investors." 

The directors recognise that 
successful companies are those 
who keep clearly in mind the 
balance between the interests of 
their customers, workforce, and 
shareholders. 


Estates boosts Western stake 


Estates & Agency Holdings, 
the property investment group, 
has increased its stake in loss- 
making ear retailer and delivery 
group Western Motor Holdings 
to 29.4 per cent and placed three 
new directors on the Western 
board. 

Five of Western's directors, 
including the chairman Mr J. R. 
Smyth, have resigned. Estates 
said it does not intend to make 
a full bid for Western. 

Western's shares fell 2p to 73p 
yesterday, while Estates rose lp 
to 138p. 

Estates announced yesterday 
it had bought a further 10 per 
cent stake— -90,000 shares — in 


Western on January 9, taking its 
holding, including associates, to 
29.4 per cent, of 264.684 shares. 

Estates and persons acting in 
concert with it, also hold 1S.9 
per cent of Western's “A" non- 
voting equity. It began building 
up its holding last November. 

The Mumford family retain 42 
per cent of the ordinary and 
38.9 per cent of the non-voting 
share capital. The board 
changes, which were considered 
after Estates increased its hold- 
ing. have the support of the 
majority of the voting share 
capital, Western said. 

The new directors of Western 
arc Mr J. S. L Rosefield, chair- 


man of Estates, Ur J. G. Bizley. 
a director and company secretary 
of Estates, and Mr M. C. Manisty, 
a partner of Westblako and 
Company, a Plymouth stock- 
broker. 

The directors to resign from 
Western are Mr Smyth. Mr AG. 
Budgen, Mr E, G. Hoare. Mr 
K. J. Mumford and Mr. R. 
Mumford. 

Western Motor, which Is tsvyl 
in Plymouth, reported a pretax 
loss of £440,000 in the six months 
ended June 30 19S3 after four 
full years of losses. 

Estates was acquired by Rose- 
dim and Holdings in 1982. 


Cookson in £19m U.S. purchase 


Cookson Group says contracts 
have been signed with Alpha 
Metals lnc„ a wholly-owned sub- 
sidiary of BTR based in the U.S., 
whereby Cookson will acquire 
the business and assets of Alpha 
in the U.S., the shares of the 
Alpha overseas subsidiaries and 
the shares of its 50 per cent 
associated company in West Ger- 
many. Tbe total consideration is 
approximately S26.5m (£18.9m). 

Alpha is engaged in the supply 
of a broad range of solder pro- 
ducts primarily for the elec- 
tronics Industry. 

As part of the total trans- 
action, the U.S. business and 
assets of Alpha have been 
acquired by Cookson for a con- 
sideration equivalent to the 
value of the net assets in the 


U.S. and is estimated to be 
approximately 520m. 

The consideration for the 
acquisition will be satisfied by 
the issue to Alpha of 5.7m new, 
fully paid ordinary 50p shares in 
Cookson. 

Lozard Brothers and Co has 
agreed to purchase the new 
shares and to procure purchasers 
for them at a price of 252.5p per 
share. The value of the placing 
is £14.3m after expenses. Brokers 
to the placing are W. Greenwell 
and Co. 

The shares in the European 
subsidiaries of Alpha, including 
associated company in West 
Germany, have been acquired by 
Cookson for a consideration of 
approximately 98.5m, satisfied by 


the issue of an interest free note 
by Cookson in favour .of Alpha 
redeemable at par on April 1 
19S5. The book value-of the not 
assets of the European com- 
panies to be acquired is approxi- 
mately $4.5m. • 

In addition, Cookson has 
agreed to purchase Alpha’s 50 
per cent share in Alpha Metals. 
Hong Kong, on March 31 1986 
for which the consideration 
would be satisfied by an interest 
free note from .Cookson redeem- 
able at par on- September 30 
Z9SS. It is estimated that at the 
proposed date of purchase the 
book value of the total net assets 
of Alpha Metals will be approxi- 
mately US913m: the total pretax 
profits in the year endued. Decem- 
ber 31 19S2 were Sl.7m. 


Charter losses force 
SSM to cease trading 


Scottish Ship Management, a 
leading name in the UK ship 
managing business, has ceased 
trading after making a trading 
loss in 1983 of £1.7m, said Lyle 
Shipping, its quoted parent 
company. 

Tbe move followed the failure 
of SSM to renegotiate an unpro- 
fitable five-year charter on a bulk 
carrier owned by a Far Eastern 
company. This ship has been 
returned to tbe owner. 

SSM ran into trouble on the 
charter because of the continued 
low level of freight rates. The 
bulk of last year's losses at SSM 
stemmed from this one charter, 
which has been running for 
about 18 months with Glasgow- 
based Lyle. 

Lyle said all other companies 
in the group, which includes off- 


shore activities, were trading 
normally. No further trading 
losses are expected to result 
from SSM, nor were any signi- 
ficant exceptional loses foreseen 
from the decision to cease 
trading. 

Part of SSM*s problems stem- 
med from the sale of ships from 
the fleet of Hogarth Shipping, 
until last October a 29.9 per cent 
shareholder in Lyle- Management 
of these vessels had previously 
provided Income for SSM which 
covered the losses on the Far 
Eastern ship. 

The ship management activi- 
ties of SSM have now been trans- 
ferred to Lyle Ship Management. 
Other ships in the Lyle fleet are 
not affected. Lyle reported a 
£1.4fim pre-tax loss in the first 
half to Jane 30 1983. 


Trafalgar House 

Kteinwort Benson and Co. 
merchant banker, has placed 
7.51m Trafalgar House ordinary 
shares with institutional and 
other investors at 204p per share 
net to the buyer. 

The placing results from 
Trafalgar House’s purchase of 
21.94 per cent of Candecca 
Resources from Bristol Oil and 
Minerals Co. 

Klein wort said its own clients 
bought l.Sm of the Trafalgar 
House placing. 

Earlier this month Trafalgar 
and Candecca announced agreed 
terms fox an offer valuing Can- 
decca at about £78. 5m. The deal 
with Bristol Oil and Minerals 
was disclosed at the same time. 

Trafalgar is .offering 10 of its 
ordinary shares for every 11 
Candecca ordinary. Klein wort 
is making a separate cash offer 
at 204p per Trafalgar share. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invuadon to the public to purchase or subscribe for any securities. 


DODD 

(MEPC pic is incorpor a ted under the Companies Act, 1929) 

Placing of £70,000,000 

10f Per cent* First Mortgage Debenture Stock 2024 
at £95.71 1 cent* payable as to £25 per cent, on acceptance 
and the balance by 31st May, 1984 

Application has been made to the Council of The Stock Exchange for the whole 
of the above Stock to be admitted to the Official List. 

^ ^ ihe , of the Council of The Stock Exchange - 

£7,000,000 of the Stock is available in the market until M.QOa.xn. on 

12th January, 1984. 

No offer or sale of any of the Stock may be made in the United States of America 
or m any other jurisdiction where such offer or sale would be prohibited bv law. 

Particulars of the Stock will be circulated in the Extol Statistical Services nnd ' 
copies of the Particulars may be obtained during usual business hours on any 
weekday, except Saturdays, up to and including 25th January; 1984 from: • 


x-.\ 


Hifl Samuel & Co. Limited, 
lOO Wood Street, 
London EC2P2AJ 


Morgan Grenfell & Co. limited. 
New Issue Department, 

21 Austin Friars, 

London EG2N 2HB 


Cazenove & Co., 
Tolcenhouse Yard, 
London EC2R7AN 


11th January, 1984 


Rowe & Pitman, 
City-Gate House, 
39(45 Finsbury Square, 
London EC2AUA 


FfeMing, Newson-Smith & Co., 
Garrard House,.. 

31 Gresham Street, 
London EC2V 7DX 
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EXPATRIATE managers who 
do not measure up to working 
overseas can .prove costly to 
their employers. Yet very little 
is inown about the underlying 
causes for these failures, 
largely because of companies’ 
relu ctance to discuss their 

■ reasons for bringing premrers 
home before their due 

E’ren the rate of failure is 
JUKlear — though research in. 
the C& m 1979 indicated that 
somewhere between 10 and 30 
per cent of mlii^ to senior 
managers sent abroad by U.S. 
cmopame. were being mpatn- 

Now. however, two London 
PSyChiatrists-rDr Ricky Capian 
and Dr Ma urice Llpsedge— are 
to undertake a novel research 
Programme, in cooperation 
wth a number of major British 
companies and government de- 
partments, to find out just how 
-vwSi expatriates cope with 
bang abroad, bow good their 
selection procedures were wand 
whether they should have been 
sent abroad in the first place. 

• Although some work has 

■ been done In this field m 
Canada, the Netherlands and 
the U"-S. — -where the “fafim-e” 
rate is believed to be particu- 
larity high— this is the first time 
that British multinationals and 
government departments have 
agreed to submit volunteer 
employees for a screening be- 
fore they are sent abroad- (The 
companies, and Whitehall de- 
partments concerned have 
asked not to be named). 

Or Capian, a senior registrar 
as. St George’s Hospital, believes 
that it Is not only those expatri- 
ates who have to be flown home 
early who can have problems 
abroad. “It is too narrow a 
view ” he says, “to restrict the 
psychiatric reason for early re- 
patriation to conventional 
psychiatric illness. The reasons 
must be broadened to include 
alcoholisnv marital disharmony 
and unexpectedly- poor work 
performance. Very often the 
company does not recognise 
this; it simply thinks it has 
picked the wrong man for the 
job." . 

Caplan’s research will focus 
on how employees cope with 
stress both in their private and 
professional lives. It also aims 
to m onitor, their performance 
daring their stay abroad and 
interview them on their -return. 

Most companies, says Capias, 
have no reliable way of assess- 
ing what an expatriate 
employee might do under stress. 
“They have no idea of the diffi- 
culties he's facing, .although 
most companies are very proud 
of their screening procedure. 


The right 
man for 
the job? 


Alain Cass cm die uncertainties surrounding 
selection for overseas postings 



“ Pity the Englishman's leaving ... I unde ntand his wife couldn't stand the pace 



This is the first of an 
occasional series 


Companies which believe they 
pay their expatriate staff 
enough not to have problems 
and then find they wilt tmder 
pressure abroad, could do 
worse than send their replace- 
ments to a castle in Surrey. 

Farnham Castle, which was 
originally founded by the son 
of WflUam the Conqueror, 
now houses tike Centre for 
International Briefing, an in- 
dependent Charity, established 
ha 1953 to help people adapt 
to working abroad. 

Around 30,000 would-be 
expatriate employees have 
passed through the doors of 
the centre — the only one of 
its kind in Britain. Although 
the list of companies involved 


reads like an International 
corporate Who’s Who. parti- 
cipants also inclnde doctors, 
missionaries, teachers, en- 
gineers and military attaches 
— but not, however, members 
of the Foreign Office. 

“ What all these people 
have in common,” says Patrick 
Lloyd, the director, “ is that 
they’re going somewhere new 
and have therefore got to eope 
with the fear of the un- 
known.” 

The courses at Farnham 
Castle are residential and last 
just under a week. They 
consist of intensive briefings 
on the conn tries and regions 
to be visited. These range 
from the historical, political 


and religious aspects of the 
country, to coping with shop- 
ping, education, leisure and 
local customs. 

“A major problem,” says 
Uoyd, “ can be loneliness, 
especially for the wives. We 
tell people the worst they can 
expect so there are no ugly 
surprises. But we also by 
and develop a respect for the 
societies they are going to.” 

Courses are divided into 
four main geographical 
areas : Asia and the Paeifie, 
Africa, the Middle East and 
Latin America and the Carib- 
bean. 

The centre does not pro- 
vide courses for either North 
America or Europe but con- 


cedes that the problems of 
working there should nor be 
belittled. 

Alan Hall, who runs the 
Asia programme, says : “Host 
people who come here are 
realistic and know what 
they're letting themselves in 
for. Bnt some tend to go with 
what I’d describe as an im- 
perialist attitude. We try to 
explain to them that going 
out with the view that they're 
bringing civilisation with 
them is wrong and often 
deeply resented.' 1 

The centre claims a high 
success rate for its partici- 
pants although it admits that 
no method is foolproof. “In 
the final analysis it's up to the 
individual,'* Lloyd says. 


not realise how much their lives 
change when they go abroad 
because they are not aware of 
to what extent life at home is 
supported by a familiar pattern 
of relationships. Consequently 
very little is known about what 
makes an expatriate effective, 
and what kind of support he 
needs.” 

An essential part of the re- 
being undertaken by 


search 

Capias and Dr Maurice Lip- 

sedge, a senior consultant at enjoyed their stay abroad and 


storing up trouble for the 
future.’* 

Capian recently interviewed 
the wives of 15 expatriate 
employees of a major British 
company. “Most were unhappy 
abroad,” says Capian, “and two 
seriously contemplated commit- 
ting suicide because they were 
under so much pressure or were 
depressed because they were 
left alone for long periods. 
Their husbands, by contrast. 


Guy’s Hospital, is the inclusion 
of the wives of expatriate 
employees in the screening pro- 
cess. As yet no accompanying 
husbands have been found. 

A wife’s ability to adapt to a 
totally different 
and cope until long periods of 


loniiness and boredom may be 

„ crucial to the performance of 

Thi« view is supported by Dr her husband. 

Gert HoCstede, an experienced “The tragedy,” says Capian 
Dutch .social psychologist who “Ig that, in many cases, because 
has done extensive research in the company has no reliable 
this field and Is currently in- way of monitoring how the wife or their wives are having prob- 
volued in a rnitlw project with copes, it never gets to know of lems in coping abroad then 
ICL ' the problems. It assumes'every they’ll wreck their chances of 

“Most people/* he says, "do thing is OK, which is only promotion.” 


the company assumed every- 
thing was fine.” 

One of the major problems 
impeding effective research in 
this field is the understandable 
sensitivity which most people 
environment have about revealing emotional 
or psychological problems to 
their employers. “Confidential- 
ity is a big problem,” admits 
Capian. “If people feel a com- 
pany has ulterior motives they 
won’t trust you. Others may 
feel that just by admitting they 


Most companies approached 
by Capian have been happy to 
co-operate in the scheme. 
Government departments were 
less keen in the first instance. 
“Obviously a security considera- 
tion is involved,” says Capian. 
“But Tm pleased to say that 
at least one major department 
which sends many of its staff 
abroad has agreed.” One 
oil major, however, refused to 
to take part even though it 
admitted having a 12 per cent 
“ failure rate ” with expatriates. 

Under the scheme Capian 
and his associates will inter- 
view around 50 couples between 
selection and going abroad. 
Many British institutions, it 
seems, are not yet ready to in- 
clude psychological screening 
formally as part of their selec- 
tion process for duty abroad. 
Nor are many willing to inclnde 
wives in the selection process 
other than in a perfunctory 
way. 

GKN-Quickform, which em- 
ploys 2.500 people and has 
around 30 employees abroad at 
any one time, has tried psycho- 


logical testing but found it un- 
suitable. 

Doug Sykes, the company’s 
international director, says : 
“We asked an American com- 
pany about 15 years ago to test 
our entire sales staff. The 
organisation said they would 
have rejected over 70 per cent 
of what was a highly success- 
ful team on the basis of their 
tests. We haven’t bothered 
since then.” 

Sykes admits though, that his 
company’s failure rate (em- 
ployees whose work perform- 
ance abroad deteriorates or 
have to be pulled back early). Is 
around 30 per cent. 

Id is working with Hofstede 
and not participating in Cap- 
lan’s scheme bnt it does have a 
well-established selection system 
for expatriate employees and is 
conscious of the difficulties in 
selecting the right person for 
the job. 

Says Bill Robinson, head of 
the company's international per- 
sonnel division : “Psychological 
testing Is an area we are in- 
terested in but the problem is 


finding a reliable system. 

“ We tend to have around 600 
people overseas on temporary 
assignment at any one time and 
many thousands more who have 
effectively emigrated to work 
abroad for the company. 

“ We look for two things. Can 
he do the job? And will he 
make a good expatriate? It’s 
very difficult, however, to get 
into the area of psychological 
testing before selection. It's 
not really part of the ICI cul- 
ture or, for that matter, of the 
British company culture.” 

A senior manager at ICI was 
recently offered an African post 
but turned it down after his 
wife flew out and decided she 
would not be able to cope. 
“ There is no question of 
penalising the man for that.” 
says Robinson. “ Mind you, 
we’re a big company and we 
can afford to fly a family out to 
Africa and then have them say 
*1101' For small or medium-sized 
companies it would be more 
difficult.” 

Capian recognises that any 
screening process has its prob- 


lems. “ Past qualifications are 
one guide. References are an 
other. But you may get 
situation in which a manager 
wants to get rid of an employee 
so he gives him a better 
reference than be deserves. An- 
other problem is psychological 
testing is whether the applicant 
i& telling you what he thinks 
you want to hear.” 

One British multinational 
with substantial construction 
contracts abroad has resolved 
the problem in the case of Iraq 

by sending only Swedish 
nationals. “We decided that 
they had the temperament to 
cope with the pressures.” 

One of the most Important 
ways of minimising breakdowns 
abroad. Capian believes, is self- 
selection. "If people want to 
go abroad in the first place then 
they’re more likely to adapt to 
the pressures. Too many com- 
panies, in my view, go in for 
the ‘ You. Saudi Arabia by Mon- 
day* syndrome.” 

Of all the organisations Cap- 
ian ha s so far examined the 
British Army has one of the 
lowest failure rales for ex- 
patriate appointments. 

“This may seem surprising; 
he says. ** But a combination of 
career management, careful 
briefing procedure, discipline 
and the Ibct that, wherever per- 
sonnel go, they tend to take a 
little bit of Britain with them in 
the shape of base facilities, is 
of enormous help.” 

Contain, the construction 
group, employs around 300 
people abroad at any one time. 
Junior and middle managers 
undergo a thorough interview, 
a personality test and 1. pro- 
fessional assessment by one of 
their peers. Senior managers 
are put th. vugh a full psycholo- 
gical test and their wives are 
seen by the company doctor. 

Says Mike Parry, the com- 
pany's head of international 
personnel : 11 I’ve been using 
personality and psychological 
tests for six or seven years, but 
most of our other senior man- 
agers are only just coming 
round to it The company’s 
policy for managers in the in- 
ternational field is to move them 
from posting to posting about 
every three years. We find the 
longer they’ve been abroad the 
more resilient they become.” 

A problem, says Parry, often 
arises not when sending em- 
ployees abroad but when bring- 
ing them back. “They lose 
tax advantages, they may have 
lost their place in the pecking 
order — or feel they have — 
so there's an adjustment pro- 
cess required at this end too.” 

Parry feels that if an em- 
ployee abroad falters or falls 
to come up to expectations, it is 
the company's fault. " If things 
go wrong then we’ve picked the 
wrong man or we haven’t pre- 
pared him sufficiently. Either 
way ifs our responsibility” 


BUSINESS 

PROBLEMS 


BY OUR LEGAL STArF 


Signatures 
on cheque 

WOULD you please Inform 
me whether it is correct that 
a company receiving a cheque 
from another company, which 
shows on the cheque a place 
for two signatures, b required 
to make certain chat two 
signatures are required for 
the cheque? 

I Issued a cheque with one 
signature on It. as that is my 
hank mandate, to a weU 
known company and ft called 
my hank to see if it would 
meet it Unfortunately, some 
junior said no. but of course 
this was untrue. 

I have received a very heart- 
felt apology from the manager 
of the bank concerned, but 
1 am intrigued to know 
whether the company which 
checked np on my hank 
account has any legal right 
bo to do. 

The payee is not required to 
query the single signature, but 
since It is put on notice (by the 
form of the cheque predicating 
two signatures) that there 
might have been an irregularity 
it was perfectly proper lor that 
company to make an Inquiry. 
In any event a company In such 
a position has every right to 
make the inquiry, although the 
hanker may decline to answer 
it. 


Endorsing 
a cheque 


Can you please inform me if 
any definitive legislation, 
regulations or bank proce- 
dure exists to prevent a 
cheque drawn payable to a 
limited company from being 
endorsed or directed to 
another destination. The 
“ experts ” don’t seem to 
agree and 1 would be most 
appreciative of any help you 
can give. 

There is no legislation. By 
crossing the cheque “account 
payee ” or making It payable to 
a named payee but without the 
formula “on order” you can 
effect a de facto restriction on 
its being endorsed to another 
person. 

No lego! responsibility con be 
accepted by the Financial Timet for 
the answers given In these columns. 
All inquiries will be answered by 
post as soon as possible. 
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Be sure 



The computer or word proces- 
sor you install in your business is 
going to be with you for a long 
time So the last thing you can 
afford isto gamble with your 
■decision. 

The Which Computer? 
Show is for businesspeople 
who believe in leaving noth- 
ing to chance. 

It offers you the widest choice' 
of computers, software, peri- 
pherals and^ervices youH find 
under one roof. And then helps 
ypuhanbw down that choice 
until youVe found the one system 
that matches your needs exactly. 


The Which Computer? Show is 
a unique opportunity to compare, 
discuss and gain practical experi- 
ence pfthevgry latest products 
with people who speak your 
language. 

Onhr then caii you make 
an informed decision and 
save tune, money and effort! 

Take the risk out of decision 
making. Come to the Which 
Computer? Show January 17th- 
20th at the NEC Birmingham. 





National Exhibition 

\ Birmingham 

17-20 January 1984. 


Bring this advertisement with 
you for Free Show entry. 

The Which Computer? Show, 232 Acton Lane, 
London W4 5DL! Telephone: 01-747 3131. 


A few reasons why 
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Only the fit will survive 

In addition lo our highly successful software packages 
lor financial planning (Micro Modeller), information 


When you're making a decision about micros for your 
, business, you have to be certain foatUw company 
you're deaBng with has foe kind of strength we can 
otter. A compfeta computer organisation with the 
resources today and the strength to serve you far into 
the future. 

You need the assurance of a suppfier wittt an 
established client fist of over 6,000 companies, a large 
number ol which are in the 'Times Top 1 .000'. An 
enviable record with leading dry institutions, banks, 
accounting firms and insurance companies. An 
organisation with experience across a wide range of 
industries, from petroleum and engineering to 
manufacturing and retailing. 

You need to be offered a choice from the most 
advanced teat computers available, iBMpc/ Sirius/ 
Seiko Series 8600/Apricot/Wang backed up by an 
effective after sates service, a research arte technical 
centre, training, distribution and software, ail 
co-ordinated by our systems division. 

To know you are installing the right computer, you need 
a systems division, not only witn our experience, but 
also with the ability to can on some of the best software 
expertise in the country, 


retrieval, business graphics, communications and 
insurance broking, we supply a targe range of industry 
standard p rogra ms and wonf-processing packages, to 
ensure that the right system is selected for your 
business. 


i strength that runs right to 
b and inte“ 


Our customers beneft from a ! 
the core. Our technical centre and Intelligence 
Research, the innovators oi ihe much acclaimed IBM 
accelerator board, ensure the finest technical back up. 

Our depth of knowledge and experience backed by our 
financial stabftlty are qualifications you must insist on as 
you tncrease your computer commitment 

Telephone us On 01 740 S758 and we win show you a 
company and product s that wM impress you. 


intelligence (UK) PLC 
Network House I Please dontwree 
Wood Lane 1 Mouse of W. London 

London Wi2 7SL j postalsthike 
T elephone 01 7405758 
Telex 916327 INTUKG 


The Complete Computer Organisation 



INVEST IN 50,000 BETTER TOMO RROWS! 

50,000 people In the United Kingdom suffer tram progress i vely paralysing MULTIPLE 
SCLEROSIS — the cause and core at which are still unknown -. HELP US BRING 
THEM RELIEF AN D HOPE. 

We need your donation to enable US to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room FI, The Multiple Sclerosis Society of G3. and NJ. 

286 Munster Road. Fulham, London SW6 6BE 



A HNANCIALUMES SURVEY 

KNOWSLEY 

The Financial Times proposes to publish a Survey 
on the above. The provisional date and editorial 
synopsis are set out below. 

1. Introduction 

Knowsley cuts a north-south swathe through Merseyside, 
arcing round the Bootle and Liverpool boundaries towards 
the nearby Mersey at HaJewood. In the north is the 
Liverpool overspill town of Kirkby and In the south is 
the Ford car factory of Halewood. Despite unemployment 
rates of more than 30 per cent in places, Knowsley still 
contains more of Merseyside's manufacturing industry 
than any other part ol the region. It houses many 
successful companies, which include Ford, Birds Eye 
< Unilever), B1CC and the U.S. -owned engineers Cross 
International. Knowsley is also home to the second 
biggest industrial estate in Europe. 

2. Industrial Outlook 

Knowsley has long been dependent on large companies, 
many of them international, for the bulk of its industry 
and jobs. Knowsley is trying hard to encourage the 
growth of small businesses in the hope of producing, long 
term, a better aggregate of different-sized companies. 

3. The estate becomes a park 

Kirkby Industrial Estate — the Beseliine initiatives of 19S1. 
which followed the Toxteth riots, saw a speeding up of 
its transfer to Knowsley’s own local ownership and control. 
Council and Government have since worked together 
using the urban aid programme and other sources of 
funds to improve the estate. The Knowsley Industrial 
Park is the second largest complex of its kind in Europe 
and has the priceless selling point of being quite literally 
only a few hundred yards from the national motorway 
network, patting at least 10m customers within two hours' 
driving. 

4. Tourism 

Knowsley’s biggest tourism asset is another type of park: 
the Knowsley Safari Park Is full of animals whose 
ancestors were once pan of Chlpperfield’s Circus. 

5. Sport and the community 

Knowsley provides the outstanding example of the 
Govenuneut’s pound for pound policy on securing private 
sector support for providing sports -facilities in areas of 
high social need. 

6. Stockbridge Village Trust 

Stockbridge Village Is ran by a trust. The Council and 
the Government are joint participants with Barclays Bank, 
Abbey National Building Society and the builder— Barratt, 
in a unique new scheme to rescue the estate from what 
seems inevitable dereliction and abandonment 

7. Operation Groundwork 

Operation Groundwork proved such a good idea that the 
Government rapidly extended it to ail other parts of the 
North-West and beyond. It aims to rescue green land 
which is falling or has fallen into disuse and dereliction 
around the urban fringe, restoring it as farmland or 
creating landscaped public open space. 

For further information and advertisement rates, 
please contact: 

Brian Heron 

Financial Times, Queen's House 
Queen Street, Manchester M2 SHT 
Tel: 061-834 9381 Telex: 666813 FINTJM G 
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THE ARTS 



The good times avoid Broadway 


Frank Lipsius 

reports on a 
lean year in 
the New York 
theatre 


Too predictable to make a 
good plot, the fortunes of the 
American theatre last year 
again swung against the tide 
of the economy and people's 
moods. While shoppers made 
New York at Christinas a model 
for scenes of panic buying, pes- 
simism reigns on Broadway, 
especially compared to the 
effervescent activity during the 
recent economic downturn. 

With ticket prices what they 
are, it could hardly be assumed 
that down-on-their-luck people 
would take solace in theatres 
in bad times the way they sup- 
posedly do buying records and 
going to films. Yet Broadway 
had a great streak of openings 
and long runs in the recession 
that now have to tide it over 
the good times every where but 
here. 

Of the contributions from 
1983. it is hard to imagine many 
of them being around in a year's 
time. Brighton Beach Memoirs 
will, even though Neil Simon is 
a brand name that suffers from 
instant recognition. The very 
good natured reliability of the 
Neil Simon product makes it 
easy to dismiss. He had to fail 
a few times recently, with Fools 
for instance, to be appreciated 
for the risk he takes. 

Brighton Beach Memoirs goes 
a long way to satisfy the com- 
plaint that Neil Simon cannot 
be serious. He cannot be very 
serious, it is true, but he 
can be serious in writing about 
something obviously close to 
him — his own childhood. In 
Brighton Beach Afemoirs, he 
remembers himself as the cute, 
funny younger brother, wildly 
precocious and endearing to 
everyone but the one he loves, 
his beautiful cousin who's come 
to stay during the depths of 
the Depression. There are still 
many jokes. Though Matthew 
Broderick does a superb job as 
the Simon character, he must be 
replaceable from the breed of 
talented teenage actors that has 
recently energised the film 
industry. 

American Buffalo is another 
memorable production that 
came lo Broadway last year, 
starring AI Pacino. David 
Mamet is at his best with work- 
ing class characters in work 
sellings, even if here it is an old 
junk shop that reflects the 
characters' own dim jumble up- 
stairs. In its first production, 
the play starred Robert Duvall, 
who was an entirely different, 
more wired and less cagy sort 


than Pacino. In Arvin Brown’s 
atmospheric and tough produc- 
tion. another actor should take 
over when Pacino goes, to get 
yet another look at the play 
through a William Hurt or 
Kevin Kline. 

Kevin Kline made an out- 
standing contribution to the 
theatre in 1983 as a breath- 
taking Richard 111 in the Shake- 
speare Festival’s Central Park 

f iroduction. The most familiar 
ines sounded fresh in his mis- 
chievous posturing That made 
his character into a professional 
actor who happened to be play- 
ing a politician. 

Indoors at the Public Theatre, 
Joseph Papp opened a re- 
designed and elegant foyer for 
a rather patchy year of plays. 
Vaclav Havel was discovered 
late in the year with three one 
acts that portray events in 
Czechoslovakia with sombre 
gravity and no surprises. It 
rings true as the kind of indig- 
nity one suffers at the hands of 
a bureaucrat, when a sadist 
might have been more compell- 
ing and satisfying. The search 
for other East European pro- 
perties is now on, and as long 
as the company is not stuck on 
looking for causes, it should find 
plenty of interesting material 
to give the Public Theatre lots 
to do while awaiting the re- 
turn of American drama. 

This was the year an effort 
was made to capitalise on star 
names as the subjects of plays 
rather than as the leads. 
Marilyn A Musical Fable did at 
least (unlike Chaplin starring 
Anthony Newley) open on 
Broadway, though not for long. 
Private Lires boasted too many 
credits and too few assets in the 
valiant but short-lived reper- 
tory company headed by 
Elizabeth Taylor. 

Only six musicals that opened 
last year were playing at year’s 
end. and two of them, which 
are the least likely to see 
spring, opened in December. Of 
the other four, two are revivals 
( Zorba and On Your Toes), one 
is the camp attraction of the 
season ( Doonesbury) and the 
last is disappointing but still 
the year’s hit destined for a 
long run. La Cage our Folles. 

The December openings in- 
clude Baby, a well meaning if 
sentimental musical that out- 
grew its life as a Hallmark 
greeting card. It is the kind of 
subject that one might have 
supposed came from a market- 
ing survey to answer the needs 
of the baby boom as it reaches 
middle age. 

The same might be said of 
the other December musical. 
Doonesbury. based on a topical 
comic strip that started on a 
college campus in the 1960s and 
has retained its irreverent 
hippy if now somewhat dated 
look at life. The cartoon charac- 
ters are embodied in a talented 
group of young actors, led by 
Ralph Bruneau and Mark Linn 
Baker, but to an outsider the 


jokes sound a bit sophomoric, 
more appropriate for Foot- 
lights than Broadway. 

Off Broadway boasts two long 
running Sam Shepard plays, 
True West and Fool for Love, 
as its answer to the drama 
drought True West is good fun 
with garbage Uttering the stage 
in a Typical Shepard finale, but 
Fool for Love rises above the 
typical to give a fresh look at 
Shepard's favourite subject, the 
nether region between the 
American working classes and 
drifting vagabonds. 

Simon Gray's Quartermaine's 
Terms has had a long run in an 
expansion of the off Broadway 
turf right up to the Upper East 
Side, while the Manhattan 
Theatre Club had David Mc- 
Callunz lead a funny and pen- 
sive revival of Christopher 
Hampton’s The Philanthropist . 
in a year when the company bad 
to search out one acts and 
musical concoctions to meld to- 
gether in interesting pro- 
grammes. 

Regional theatre did not 
steer much New York’s way this 
year, adding to the vacancies. 
Kathleen Tolan's A Weekend 
Near Madison was anticipated 
with high expectations after its 
recognition in Louisville, only 
to be disappointing for its 
stereotype portraits of hippies 
gone to seed. Louisville alumna 
Marsha Norman won a Pulitzer 
Prize with her year’s contribu- 
tion ’ night Mother, a play of 
harrowing effect as a daughter 
calmly prepares to commit 
suicide In her mother’s 
presence. 

Two Nixon plays this year 
could be called irreverent, 
though the one starring Philip 
Baker Hall was a vengeful 
effort to put anti-Nixon feel- 
ings in a Nixon guise, while 
The Basement Tapes was a 
much more good-natured parody 
of the former President and his 
sidekicks Jerry Ford and Cor- 
don Liddy. 

Along with foreign imports, 
revivals there were aplenty 
with Showboat, The Enter- 
tainer. A View from the Bridge. 
Porgy and Bess (a resounding 
Radio City Music Hall produo 
tion that filled that huge stage 
with a whole community). The 
Caine Mutiny Court Martial and 
The Corn Is Green all making 
appearances in New York dur- 
ing the year. The Glass 
Menagerie and You Can't Take 
It With You are recent 
examples, while the end of 
year saw a boisterous rendition 
of Michael Frayn's Noises Off 
open to loud guffaws on Broad- 
way. 

It is probably Peter Brook's 
La Tragedie de Carmen finally 
lighting the Vivian Beaument 
after the theatre's long run of 
bad luck that revived hopes for 
the new year, when some of 
the magic that used to be 
around could shine again, if 
only the drought would end. 


PLG Young Artists/Purcell Room 

Andrew Clements 


The 1984 series of “Young 
Artists and 20th-Century Music” 
presented by the Park Lane 
Group preserves the format of 
the past two years — a short 
recital followed by a full-length 
programme on five consecutive 
evenings. It remains an in- 
valuable platform, but the 
emphasis has shifted towards 
the performers recently; musi- 
cal indigestion threat ns on 
several evenings this week, 
with too much wbrthy British 
representation among the com- 
posers, and too few 20-century 
classics. 

The featured composer this 
time if Justin Connolly. The 
first performance of his Four- 
fold for two pianos was the 
centrepiece of the first recital 
on Monday, given by Robert 
Bridge and Jonathan Higgins, 
a dour, effortful work never 
generating any palpable tension 
or impetus. Around tt Bridge 
and Higgins placed Ligeti's 
Three Pieces, surely the most 


over-exposed of his recent 
works, and Busoni's two-piano 
version of the Fantasia Contra- 
punt istica, sounding rather 
gross in the Purcell Room. The 
pianists were most impressive 
here, even if they tended to 
pull their rhetorical punches. 
They were too steady to dis- 
guise the tedium of more than 
one passage, but conveyed well 
and cleanly the remorseless 
accretions of the final fuges 
and stretto. 

Later the pianist William 
Howard was possibly not heard 
to best advantage in his choice 
of repertory — Hugh Wood's 
Three Pieces, Judith "Weir’s 
The Art of Touching the Key- 
board and the “ first perform- 
ance in the West ’* — carious 
appelation — of Colin Matthews’ 
Suite for piano. The Suite was 
compiled between 1976 and 
1979, and suggests the atmo- 
sphere of a sequence of studies 
in texture and technique; there 
is little of the melodic and 


harmonic memorability charac- 
teristic of Matthews at bis best . 

Mr Howard's solid musicianly 
virtues were somewhat over- 
whelmed by sharing a pro- 
gramme with the soprano Sue 
Biokley, already a performer of 
huge confidence, with a voice of 
prodigious range of colour and 
a sure control of presentation 
She chose an attractive group — 
Dallapiccola's setting of sections 
of the Chanson de Roland 
Fen .esi-als, Dominic Mul 
downey's highly effective and 
fresh Theatre Poems. Cathy 
Berberian’s Stripsody, win- 
ningly prepared, and three 
songs by Kurt Weill. If Mul- 
dowuey’s Brecht settings seem 
to demand a chanteuse rather 
than a concert singer. Miss 
Bickley caught the mood of each 
of the three assorted Weill 
songs most effectively, espe- 
cially- the devastating “ Und 
was bekam des Soldaten Weib? 
from 1943, the last time he was 
to use a text by Brecht. 


Tel&vision/Christopher Dunkley 


Another week of pain and pleasure 

fit 


TUESDAY 

A splendid night's television 
from BBC2 starting with the 
fourth of Arena's five pro- 
grammes about George Onre!!. 
Surprisingly in view of Arena's 
reputation for the unconven- 
tional, this series produced by 
Alan Yentob and directed by 
Nigel Williams has proved to be 
an admirable example of the 
conventional documentary" bio- 
graphy. Family and friends 
from all periods of Orwell's life 
have been tracked down, either 
live or in programme archives, 
and their memories, views and 
reactions combined to provide 
a rich and complicated but 
eventually unmistakable por- 
trait of an exhilarating honest 
middle class English intellec- 
tual. Best of all, the series has 
never lost sight of the most 
important element: Orwell's 
writing, which it returns to 
repeatedly. The decision to have 
the work of this early 20Sh 
century Etonian read in the 
comprehensive / polytechnic 
accents of the last quarter of 
the 20th century is a mystery 
bordering on a disaster, but that 
aside the series is exemplary. 

In the first of a new series of 
A Kick Up The Eighties the 
indiscriminate nature of the 
targeting is worrying: they are 
as happy ridiculing peace cam- 
paigners as Nazis, equally will- 
ing to satirise feminism and 
video nasties. Casual viewers 
may admire such eclecticism, 
but on closer acquaintance it 
looks like the familiar spirit of 
the eighties: no beliefs, no 
principles, not even a point of 
view. Orwell would presumably 
have been disappointed if not 
particularly surprised. 
WEDNESDAY 

Whether David Boulton’s pro- 
gramme about the Indian 
Nationalist Army, The War Of 
The Springing Tiger, was 
deliberately produced to pro- 
vide background for The Jewel 
In The Crown or, as I suspect, 
was a touch of seren dipidity It 
certainly adds remarkable detail 
to that background. Without 
this documentary about the 
sinister Subhas Cbandra Bose 
and his followers I would have 
assumed that Paul Scott had 
simply invented the nationalist 
army featured in his Raj 
Quartet. Gen Slim apparently 
described the surrender of the 
INA as the major contribution 
that They had made to either 
side during the war. and it 
seems the army was of no great 
strategic importance. But as an 
expression of feelings towards 
the British Raj among at least a 
significant minority of Indians 
it is fascinating. Boulton's pro- 


gramme adds to the extra- 
ordinary process of re-education 
on the 'subject of the British 
Empire now being undertaken 
by television, largely though 
not solely via The Jewel in The 
Crown. . , . 

Alan Whicker is doubtless 
unequalled at asking the sort 
of questions he asks. But ro 
bring him back for yet another 
series of Whicfcer’s World, 
quizzing the rich about their 
luxurious indulgences amid this 
vale of tears, suggests a fearful 
lack of originality at BBC 1. as 
does the first episode of 
Cockles. This is a situation 
comedy in 55-minute episodes 
about has-beens in a once-was 
seaside town, the tone being so 
determinedly pathetic and 
melancholy that it is hard to 
know whether to cry or slash 
one’s wrists. 

THURSDAY 

In much the same tradition of 
being determinedly English, 
proudly backward looking, and 
dotmgly fond, Alan Plater’s play 
Thank you Mrs Clinksale on ITV 
dealt with the weak repartee of 
six unsophisticated teenagers 
celebrating New Year’s Eve 
1951. Fair Isle sweaters, jazz 
and the second Attlee adminis- 
tration all played their part, but 
what might have been touching 
for 25 minutes became intoler- 
able when allowed to ramble on 
for 85. 

Ted Clisby’s 1934 — Voices in 
a City in BBC2’s “ Forty 
Minutes ” slot was the sort of 
collage documentary with no 
reporter and, ostensibly, no 
script of which we see precious 
few these days. But it left the 
viewer with many doubts: who 
arranged for the television in 
the shop to be running the 
famous Bloody Sunday 
sequence? Whose were the face- 
less voices saying things such as 
** Today there isn't much feeling 
or charity from people you don't 
know ”? An actor’s? The 
mayor’s? Clisby’s? We have 
seen enough television docu- 
mentaries now to realise that 
this one told us too little to 
allow us to judge its real value. 
FRIDAY 

Today BBC2's Newsnight 
celebrated its 1000th edition — 
or rather, to its eternal credit, it 
didn’t. There was no compila- 
tion of howlers, no champagne 
shower, no carefully rehearsed 
impromptu practical jokes, just 
a good current affairs pro- 
gramme as usual with a single 
throwaway line from Peter 
Snow about the anniversary. In 
four years Newsnight has estab- 
lished Itself as the one indis- 
pensable news and current 
affairs programme of the day. 



Rachel Ward and Richard Chamberlain in 
*The Thorn Birds' 


During a period when break- 
fast television has taken current 
affairs down market with 
Roland the Rat and astrology, 
bingo and agony aunts, Netcs- 
night has actually practised 
what Peter Jay and the Famous 
Five preached: a mission to 
explain. 

While the Nine O’clock News 
has continued to fritter away 
the regard of serious viewers 
in ex«t<ange for a more matey 
tone, Neirsnight has more and 
more definitely embodied the 
values of the BBC World Ser- 
vice which is the last place left 
on the radio where the news is 
presented as though by an 
intelligent man of the world 
rather than a blinkered Little 
Englander. Newsnight is strong 
on foreign news. In the past 
month or so there have been 
excellent reports on the 
Lebanon, Afghanistan and 
Nigeria. Last week there was 
an eye-opening film about Jonas 
Savimbi and the present posi- 
tion in Angola ; last month 
David Sells did an excellent 
report on the Lambsdorff affair 
in Germany: and even if Morley 
Safer’s aggressive piece on the 
supposed iniquities of Lagos 
was included mainly because of 
the cheapness of such American 
offerings it was still worth 
watching. Instead of a token 
nod of indulgence towards the 
arts Netrsnight uses regular 


reports from Joan Bakewell 
who actually knows what she 
is talking about, as in today’s 
piece from Merseyside on arts 
subsidies. 

And in Vincent Hanna and 
Donald MacCorxnick Newsnight 
has two of the best informed 
and most enthusiastic political/ 
industrial reporters in the busi- 
ness. Watching MacConnick 
fly the programme by the seat 
of his pants (or on his right 
ear to be more accurate) on 
the night of the lost big Stock- 
port Messenger picket, with 
Paul Barry on the picket line, 
Hanna door-stepping the TUC, 
and a couple of politicians in 
the studio, the viewer was not 
only kept well informed but 
could sense the very stuff of 
raw journalism as it occurred. 
With its line up completed by 
John Tusa. firmly established as 
one of the best presenters any- 
where on British ttYviSion, 
Newsnight should be set for 
thousands more editions. 
SATURDAY 

The peculiar thing about the 
first of five BBC2 programmes 
called Men ... is that like so 
many other series these days it 
seems to be chiefly concerned 
with women: women’s problems, 
men’s views of women and 
women’s views of life .in 
general. The exceptions are 
the contributions from Philip 
Hodson who actually seems 


willing and able to talk about 
men and who has recorded his 
thoughts in a book also caned 
“Men. It is noticeable 

that a copy of this lying. on ray 
table is eagerly picked up by 
women but never by men. 

’Ariel, £2.95. 

SUNDAY • • 

BBCl’s answer to The Far 
Porihont and Jewel in The 
Cro im is The Thom Birds .. 
which combines the open apace' 
of The Waltons with the sex of 
Dynasty and occasional cut- . 
aways to a kangaroo. After all 
those Indian locations ft makes 
a change to be in a different bit- 
of the Empire, though unfor- 
tunately a change for the 
worse. The central character is 
a Catholic priest called de 
Bricassart who attracts the love 
of an infant schoolgirl and the 
world’s most glamorous, old age . 
pe nsi oner (Barbara Stanwyck). 
This is no great surprise since 
the priest is played by Richard 
Chamberlain who, at the drop 
of a few rain spots, whips off 
his cassock and flexes his pec- 
torals. They should turn the 
whole thing into a 
romance, then we could dis- 
pense with the lingering snots 
of sky and sheep and zip 
Throueh the plot- It should sell 
a million. 

M< Llke A Cllsbv's documentary on 
Thursday today’s film in Angela 
Pope's Channel 4 senes A 
Childhood prompts more 
questions than it answers. Given 
that the simplest M»--<ycbng 
down a country road, discussing 
a school report, selling a rente 
ticket — have been filmed from 
umpteen different angles not 
simultaneously but In consecu- 
tive takes, one wonders what 
exactly the end result is sup-, 
posed to represent: how 
children behave after a few 
rehearsals? Should we be 
reviewing their acting? Since 
even such simple events are 
manipulated by the film makers, 
which activities are not and how 
are we supposed to know? The 
camera was waiting inside the 
empty house when the children 
climbed in the window: was that 
a re-staging of an unprompted 
event observed earlier or did 
the film makers inspire It? And 
what about the rode Billy Con- 
nolly tape with its gags about 
farting? Seeing , the children 
doing the film makers' bidding 
in other respects are we sup- 
posed to believe this was 
entirely their own idea? If the 
film makers do expect ns to 
believe that, why do they expect 
it? 


Where the Wild Things Are/Lyttelton 

Dominic Gill 


Three years after its semi- 
premiere, only three-quarters 
finished, at the Brussels Opera, 
and 18 months after its debut on 
the South Bank as a concert 
suite, still unfinished. Sendak- 
Knussen’s Where the Wild 
Things Are has arrived, finally 
and magically complete, in a 
Glyndebourne production at tide 
National Theatre. 

Almost any English-speaking 
parent with children between 
five and twenty will know the 
name of Maurice Sendak — the 
author and illustrator of such 
wryly fautastick, drily inventive, 
slyly disobedient stories as 
Uigglety, Pigglety, Pop!. 
Chicken Soup with Rice, The 
Night Kitchen and Where the 
Wild Things Are. The books 
are themselves almost silent 
operas in their combination of 
visual extravagance and pithy 
contrapuntal argument; and 
Sendak’s words, spoken aloud, 
have a special, recognisable, 
zany music of their own. It 
was only a matter of time before 
Someone, somewhere put Sen- 


dak on the music-theatre stage. 

Five years ago, Oliver 
Knussen turned first to 
Higglety, and in collaboration 
with Sendak sketched a pre- 
liminary draft; but in reponse 
to a direct commission from the 
Brussels Opera early in 1979, 
the choice fell on Where The 
Wild Things Are— the strange 
story of naughty Max and his 
voyage (and back again) from 
his bedroom at home to the land 
of the Wild Things, who crown 
him their King. The under- 
taking was concise but 
ambitions: a short one-act opera 
written for the resources of a 
major opera house, and 
intended for performance, by 
professionals, to audience of 
adults and children alike. 

The ground-plan was from 
the start that of a real fantasy- 
opera, in the tradition of 
Htinset und Crete! — a genre 
which both Knussen and Sendak 
felt to have been sadly neg- 
lected during the past 50 years 
in favour of works written for 
children to sing and play them- 


selves: a laudable development, 
but hardly a replacement for 
the magic theatre of Humper- 
dinck, or for that matter of 
Ravel’s L ’Enfant et let Sorti- 
leges (whose final '* Maman ” 
was " the sound from which our 
ideas grew ”). The score of the 
Wild Things is headed by quo- 
tations from Mussorgsky (Boris 
Gudonov) and Debussy (Boite 
a joujoux ) — which can both be 
heard at certain points in the 
music. Another Mussorgskian 
source, more purely musical, 
was The Nursery. 

The score calls for a smallish 
band of 48 players (including 
a Mozart ean string section, four 
basses, flutes and reeds, brass, 
harp and piano duet). The 
music is an insinuating hybrid 
of many colours: as well as the 
explicit echoes of Mussorgsky 
and Debussy, there are pages of 
exuberant magimix in which the 
shades of Chaikovsky and 
Strauss are summoned, and 
others in which the silhouettes 
bear closer resemblances to 
Stravinsky and Milhaud. There 


is never any sense, however, of 
direct pastiche. The marvellous, 
windy bedroom music of the 
first transformation scene, and 
of the journey by boat — and 
especially the new Wild Rum- 
pus music, somewhat tamer and 
more luxuriant than I had ex- 
pected— is more like Chaikovsky 
than Mussorgsky, more Ravel 
than Debussy, but essentially 
like neither. 

Sendak’s sets and costumes 
are a wonderful cornucopia of 
stage-magic and grotesquerie 
copied precisely, even sometimes 
amplified and embroidered, from 
the book — a brilliant tour de 
force in their own right Two 
singers take the leading role and 
two conductors direct during the 
present run. Karen Beardsley's 
little-boy Max on Monday's first 
night was an impressively 
tenacious and lively assumption, 
bright and quick, and beautifully 
tuned. The composer conducted, 
and the London Sinfonietta 
played, with loving care. 

•tr 

In order to cope with a tax- 
ing schedule of multiple daily 


performances over the next 
week. Glyndebourne - has 
wisely organised an alternate 
Wild Things conductor, Jane 
Glover, and an alternate 
soprano. Rosemary Hardy, in 
the leading role. Miss Hardy 
has already engaged with Max; 
in the dazzling Sinfonietta con- 
cert performance of the-opeta 
18 months ago. Here,, she 
sings and plays him most 
sweetly, accurately, and truly, • 
without as yet giving the im- 
pression of having' fully found 
her way into the skin of a 
spunky, naughty boy on a wild 
and wonderful adventure. 
Miss Glover, likewise, con-, 
ducts a firmly controlled 
account of the piece which 
lacks the brio and wit of the 
composer's own. But which- 
ever team you catch, I doubt 
that there will be any dis- 
appointment in store; indeed, 
after two performances on two 
consecutive days of so enchant- 
ing a presentation, I feel surer 
than ever that this is a work 
bound for classic status. 

MAX.LOPKRT 
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Theatre 


LONDON 

Dancin' l Drury Lane): Bob Fosse's 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look like the real thing. At least the 
band is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse's 
own All That Jazz need not apply. 
(8308103). 

Blonde! (Old Vic): It is a real pleasure 
to visit Honest Ed's Old Vic, full of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm os a 
troubadour (rhyming with “fondle") 
in search of both Richard the Lion- 
heart and a hit song can rescue. 
Blondel finds his king, but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): JatlO Lapo- 
taire, without Piafs songs, is still a 
very fine musical actress, but Jock 
Rosenthal's book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Koital's design for a 
newspaper office is an impressive 
steel astrolabe. (3795299). 

Hay Fever (Queen’s): ftnelope Keith 
is more ■right" for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
someiy autocratic, distracted. The 
supporting actors roll ever without 
protest (7341166). 

Pock of Lies (Lyric): Jiidi Dench in a 
decent enthralling play about the 
breaking of a spy ring in the subur- 
ban Ruislip of 1959-60. Hugh White- 
more's script cleverly constructs a 


drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373688). 

The Real Thing (Strand): Susan Peo- 
hahgon and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wand's production 
strikes a happy note of serious levi- 
ty. (8362680/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a difftop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Little Shop of Horrors (Comedy): Taw- 
dry. camp musical based on a 1960 
Roger Gorman B- movie about a 
man-eating plant which revives the 
fortunes of a Skid Row flower shop. 
The 1950s pastiche is a bit wan, but 
the lyrics sharp. The plant grows 
from cactus-like vulva to piscatorial 
blues-singing peach. Ellen Greene 
repeats her off-Broadway perfor- 
mance which is something tike Fen- 
ella Fielding only blonde and way 
over the top (9302578) 

NEW YORK 

Cats (Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot children's poetry set (o' trendy 
music is visually startling and 
chorea graphically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396263) 

La Cage anx Folles (Palace): Perhaps 
Hiit season’s outstanding musical 
comes, like Evita and Cats before it. 


al the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite P&risieone, but the 
intimate moments borrowed direct 
from the film. (7572626) 

Cud Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the incorporates gems 
from the original film like Shuffle 
OS To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020) 

Ora Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright Nefl Simon can expect a 
long run of his funny as weU as 
touching childhood reminiscence 
now that the Nederlonder organiza- 
tion generously derided to name the 
theatre after the generation's out- 
standing box office draw. (757 8846) 

A Gkkib Use (Shubert): The longest- 
running musical ever in^ America 
has not only sup p orte d Joseph 
Popp’s Public Theater for eight 
years but also updated the musical 

genre with its backstage story in 
which the songs are used as audi- 
tions rather than emo t i o ns. 


Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job In 
transforming this Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris Bouffe du Word 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet 


i Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430) 

Agues of God (Eisenhower): Hysterical 
pregnancy of a contemporary novi- 
tiate makes for emotional beat but 
little light in John Piebneier's melo- 
dramatic play starring Elizabeth 
Ashley and Mercedes McCanj- 
bridge. Kennedy Center (2543670). 
Ends Jan 7 

CHICAGO 

K. R^Foram): Moving Into its second 

year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

WASHMGTON 

Beyond Therapy (Kreeger): Christo- 
pher Duong's romantic comedy has 
all. the ataioanftf of modern singly 
life iariurimg meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 


Follow the Leader 


Do you want lo reach the top international financial 
specialists in European industry? 

In mid 1982, the Financial Times; The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial spe cialis ts in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures lor some of the other 40 publications 
that wore covered by the research. 


For more information about tins research, or the position 
of the FT in the European market [dace, please contact your local 
Financial Times representative or the Market Research 
Department ol the Financial Tunes. 
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WANCML TIMES 

42 


EAZ. 

24 


HANDELS8LATT 

21 


LE MONDE 

11 


MCE 

9 . 
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WALL STREET JOURNAL 
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BUSNESS WEEK 

34 . 


ECONOMIST 

22 


TIME 

13 


NEWSWEEK 
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INSTITUTIONAL INVESTOR (INT.ED) 
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EUROMONEY 

17 
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High-yield fund aims 
at low-rated 
securities, Page 32 


WALL STREET 

Frustration 
as pension 
funds tinker 

A SOMEWHAT frustrating session was 
endured on Wall Street yesterday when : 
an initial upsurge in both bonds and 
stocks faded 'away at midday. The driv- 
ing force came from the bond markets 
where the big pension funds came in to 
buy long-dated issues at the opening, on- 
ly to Hack off later as prices moved high- 
er, unites Terry By land in New York. ' 

The strong start in bonds bad flowed 
through to the stock market where in 
the first half-hour the Dow Jones indus- 
trial - average " jumped more than five 
points, comfortably clearing the previ- 
ous closing peak of 1287.20 in heavy 
turnover. But stock prices later turned 
down as bonds slipped back from their 
best 

By 2pm the Dow showed a net fall of 
0.73 at 1,285.49. Turnover was still slight- 
ly higher than in the previous session, 
boosted by another heavy list of block 
trades. Wall Street finished the day 
down 7.74 at 1,278.48. 

The verdict from the market profes- 
sionals was that the hoped-for break- 
through in the bond market did not ma- 
terialise yesterday. The pension funds ' 
traditionally putin an appearance in the 
bond markets at the beginning of Janua- 


ry when the latest quarterly cash flow 
becomes available fin* investment 

Bond yields are clearly attractive to 
the funds at present but it was noted 
that they withdrew from the market 
when yields at the longer end dipped to 
around 11.76 per cent 

Nevertheless, stocks remained buoy- 
ant and interest widened to take in the 
broader range of the market Airline and 
technology issues attracted buyers dur- 
ing the morning advance. 

Among the market leaders, General 
Motors looked unsettled by reports of 
criticism from the dealer network of 
plans to reorganise the group into big 
and small car units, and eased SVfc to 
$79%. 

National Semiconductor jumped $% to 
$18% in heavy trading after settling the 
suit brought by IBM, which traded un- 
changed at $123%. 

The effects of the Getty Oil takeover 
continued to reverberate through oil 
stocks. Texaco, the apparent winner, 
surged up $1 to $38 in busy turnover and 
investors began to look around for the 
next takeover targets. 

- Gulf Oil put on $2% to $46%, helped by 
a settlement with its union workforce. 

However, Schlumberger, leader of the 
oil search data recording industry, made 
a delayed start in the face of selling or- 
ders, later falling $2% to $46% after re- 
ports that a brokerage house had 
downgraded the stock. 

The oil majors weakened on sugges- 
tions that they might have to pay prem- 
ium prices for further oil and gas re- 
serves in the wake of the $9.9bn paid for 
Getty by Texaco. Exxon at $37 was 5% 
off and Atlantic Richfield lost $% to 
$40%. 
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. jap: . 
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SWITZERLAND 
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38150 

384.50 

299.70 

WORLD - 

•• Jan 9’ 

Piw 

Yr ago 

Capital Inti ... 

186.80 

187.10 

160.30 


60U> (per ounce) 


London 
Frankfurt . . 

Zurich ’ 

Paris (fixing) 
Luxembourg tfMng) 
New York (Jan|. 


■ Junto Prtv 

*370873 S38BJ375 
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$371.75 $35575 

$372.83 $365.33 

S36&2S $364.50 

$36650 $365.90 
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. CURRENCIES 


1US- DOLLAR 


STERLING 
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INTEREST RATES 

Euro-currendm 
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3-monte U-S.S 
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U2S BONDS 
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Prav 

Price 
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Price 

YaU 

10% 1985 tOO’Vte 
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10.72 
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100 %* 
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12 2013 101*%* 
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1125 
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AT & T Price 
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Price 
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1120 
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11.90 

3% July 1990 66% 
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67212 
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Xerox 

1225 

75% 
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10% March 1993 92% 

Diamond Shamrock 

1200 

92% 

12-05 

10% May 1993 91% 

Federated Dept Stores 

12.10 

91% 
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10% May 2013 86 
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12.40 

85% 

1245 

1120 Feb 2013 95% 
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1240 
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12.45 
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1220 
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12.85 

FINANCIAL FUTURES 

CHICAGO Latest 

Mgft 

Low 

Prev 

IL&. Treasury Bonds (CUT] 



8% 32rtds of 100% 

March 70-22 

70-25 

70-18 

70-11 

UA Treaawy BMs pMM) 



Sim points of 100% 
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90.93 

90.87 
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Certificates at Deposit (WO 



Sim points of 100% 
March 90.19 

90422 

90.14 

90.11 

LONDON 




Tlwni hmiuIIi EurodoBar 



Sim points at 100% 
March 90.03 

SCHfmr Nolloaal GSt 
£50,000 32nds of 100% 

90.05 

89.91 

89.95 

March 109-30 110-19 109-28 110-17 

C0MMODR1ES 


(London) 

Sitvw (spot fixing) 
Copper (cash) 

Coffee (Jan) 

OS (spot Arabian light) 


Jan. 10 Prow 
57680 565 JOp 

£379.50 £997 JX) 

£1999.00 £199940 
$28-62 $28.52 


The new stock in AT & T remained at 
the head of the market’s active List, with 
the old stock not far behind - at $19K 
the new was unchanged while the old 
eased $% to $18%. 

McDonnell Douglas edged forward by 
$% to $60 despite the lack of progress at 
talks aimed at ending its drawn-out la- 
bour dispute. 

In the credit markets, the initial ad- 
vance in bond prices was accompanied 
by a fall in the federal funds rate to 9% 
per cent from an opening level of 9 %* per 
cent. At 9% the Federal Reserve an- 
nounced Ibn in customer repurchases, a 
move regarded as still no more than a 
technical operation to ease pressures. 

Treasury bill discounts slipped below 
the rates set at the auction of the previ- 
ous evening, taking their lead from the 
money markets. The three-month dis- 
count stood one basis point down at 8.88 
per cent and the six-month four basis 
points lower at 9.05 per cent 

The long end of the market opened 
with gains ranging to around %, with the 
key 2013 (ong bond at 102 at best. But 
this level proved unsustainable and the 
issue later slipped to 101 a net fa up 
and yielding 11J30 per cent 


LONDON 


Money data 
prompt tone 
of caution 


CAUTION was the theme yesterday in 
the two main investment areas of Lon- 
don stock markets, both of which passed 
a quieter session awaiting December’s 
money supply figures. Leading equities 
paused for breath, and the FT Industrial 
Ordinary index closed 3.2 down at 706.8. 

The 1% per cent expansion in sterling 
M3 was in line with expectations, al- 
though an easier gilt tone left selected 
longer-dated stocks % down. 

Numerous features were again found 
among secondary equities. Potential bid 
stocks and Irish oQ exploration issues 
were particularly busy, the latter re- 
bounding sharply- 

MEPCs proposed £70m issue of first 
mortgage debenture stock 2024 raised 
the possibility that other leading proper- 
ty concerns could be contemplating simi- 
lar moves. Nervous selling developed 
and MEPC lost 6p to 276p. 

• Details, Page 25; Share information 
service, Pages 26-27. 


SINGAPORE 

HEAVY TRADING in Singapore pushed 
the Straits Times Industrial index to an- 
other record, up 2.85 at 1037.23. 

After a very bullish opening, there 
was some profit-taking in the afternoon. 
One dealer said the market was digest- 
ing the high volume of the past few 
days. 

Malayan Banking added 5 cents to 
SS9.4 and Sime Darby rose 1 cent to 
SS2.77. Going against the trend were 
Cold Storage, down 5 cents to SS5.15. 

HONG KONG 


ACTIVE late buying in Hong Kong 
pushed most share prices higher and re- 
versed some earlier losses brought 
about by a wave of profit-taking. 

The Hang Seng index finished 5.88 
points higher at 043.3 after suffering a 
5.80 loss at the morning close. 

Hang Seng' Bank rose 75 cents 
HKS41.75, while Jardine M a the son and 
Hutchison Whampoa added 20 cents to 
HKS12.90 and HKS15.80 respectively. 
Swire Properties fell 10 cents to 
HKS5.20. 


AUSTRALIA 

A DROP in world metal prices ended 
Sydney's month-long, record-breaking 
rally and prices closed lower in moder- 
ate trading. 

The All Ordinaries index ended at 
776.2, down 11.7, and the All Industrials 
index finished at 1.017.0; down from 
1,023.3 the previous day, in the largest 
one-day decline since last October. 

Broken Hill Proprietary (BHP) was 
one of the major losers of the day, fall- 
ing 25 cents to AS14.20. 

SOUTH AFRICA 

TRADING was quiet and nervous in Jo- 
hannesburg, although gold shares closed 
firmer in a partial recovery from the 
previous day's sharp decline as the bulli- 
on price rallied above £370. 

Among the heavyweights, President 
Brand was up R2.25 to R45.00. Mines in 
the Gold Fields group followed the trend 
after quarterly reports and Venters rose 
50 cents to R16.00. However, De Beers 
diamond shares dropped 20 cents at 
R0.25 despite improved sales in 1983 re- 
ported by its Central Selling Organisa- 
tion (CSO). 

Industrials closed mixed. 


CANADA 

A RALLY in world bullion values gave a 
strong initial impetus to Toronto gold 
shares, but this soon began to slacken 
off. Strength among base metals and 
minerals and in the oil and gas sector al- 
lowed a firm overall tone to be main- 
tained. 

Many early Montreal gains were 
trimmed, with the papers group holding 
up the best for much of the session. 


TOKYO 

Pause as 
profits 
are taken 

PROFIT-TAKING hit banks and non-life 
insurance companies in Tokyo yester- 
day, driving equity prices lower for the 
first time for 10 sc jsions amid a growing 
liquidation mood, writes Sfiigeo Nisfii- 
waki ofJiji Press. 

The Nikkei -Dow barometer fell below 
the 10,000 level at one stage in the morn- 
ing, but rebounded later to close at 
10,016.21, off 37.60 from the previous 
day. Volume amounted to 425.46m 
shares, almost unchanged from Mon- 
day’s 427.99m. Declines outnumbered 
advances 431 to 309, with 140 issues un- 
changed. 

Leading securities houses generally 
reacted calmly to the market's decline, 
saying a pause in the hectic upsurge 
would lead to a firmer market in the 
months ahead. 

In early trading, investors continued 
to select banks and non-Ii/e insurances, 
which had greatly helped the Nikkei- 
Dow index to surge above the 10,000 lev- 
el for the first time on Monday. 

However, those issues fell back on 
late profit-taking. Mitsubishi Bank 
dropped Y41 to Y573 and Fuji Bank Y35 
to Y580, while Sumitomo Bank dosed 
unchanged at Y630. The three banks 
scored maximum allowable gains the 
previous day. 

Transactions in Mitsubishi Bank to- 
talled 258,000 shares (compared with the 
previous day's 184,000 shares), Fuji 
B ank 696,000 shares (674,000) and Sumi- 
tomo Bank 1.72m shares (655,000). 

In the non-life insurance sector, Tokio 
Marine and Fire Insurance shed Y12 to 
Y571, Sumitomo Marine and Fire Insur- 
ance Y10 to Y283 and Taisho Marine and 
Fire Insurance Yll to Y251. 

Blue-chip stocks remained out of fa- 
vour. Matsushita Electric Industrial 
gained Y30 to Y1.940 and NEC Y10 to 
Y1.40O, but TDK lost Y20 to Y5.480, Pio- 
neer Electronic Y30 to Y3.620 and Honda 
Motor Y20 to Y1.090. 

Among populars were manufacturers 
of electric wires for the planned Infor- 
mation Network System (INS), a nation- 


wide telecommunications grid using op- 
tical fibre cables. Sumitomo Electric 
rose Y28 to Y894. Textile, oil and other 
issues sensitive to commodity market 
fluctuations were also firm. 

Bond prices fell sharply on selling by 
some smaller brokerage houses out of 
fears of a reactionary decline. The yield 
on the benchmark 7.5 per cent govern- 
ment bonds, maturing in January 1993. 
advanced to 7.545 per cent from the pre- 
vious day's 7.485 per cent and closed be- 
low par at 7.52 per cent 

Since mid-December, the bonds had 
been bought on an improved supply-de- 
mand position and a new year drop in- 
terest rates, with the yield standing 
above par. 



EUROPE 


Time judged 
ripe to 
consolidate 


INVESTORS judged the time ripe to 
take profits yesterday in many of the 
European centres that have seen shares 
surge to record levels in recent weeks. 

The setback to the rise of the dollar al- 
so contributed to the consolidation 
phase, with participants more concerned 
about a possible period of volatility in 
the U-S. currency than in its strength 
against the European units. 

Bourses in Belgium and France man- 
aged marginal increases to remain at 
peak levels, while Denmark - on polling 


day - and Norway also built on Mon- 
day’s records. 

Id Brussels, a 0.4B rise in the Belgian 
Stock Exchange index from the 10-year 
high established on Monday, to 139.26, 
was attributed largely to a rise by the 
market leader, Petrofino. 

Speculation within the market about 
dividend levels and a possible stock split 
took the issue up BFr 80 to BFr 6.270 in 
heavy volume. 

Trading remained active in Frankfurt 
but profit-taking left the Commerzbank 
index down 15.4 from the Monday's peak 
to 1,050. 

Concern was again felt that the dol- 
lar's strength could force the Bundes- 
bank to raise official interest rales. 

In stores Kaufhof. which announced 
improved 1983 earnings, was also un- 
changed, while Horten firmed DM 1.50 
against the trend to DM 187.50. 

Bond staged a modest recovery and. 
reflecting the low turnover, the Bundes- 
bank sold a small DM 2.8in d domestic 
paper after its large DM 54.1m pur- 
chases on Monday. 

Recently-favoured banks and finan- 
cials lost ground in a broadly lower Zu- 
rich. Union Bank dipped SwFr at) to 
SwFr 3.600, while Landis & Git shed 
SwFr 10 to SwFr 1,590. Insurances 
turned mixed. 

The bond market was also depressed 
ivith prices ending mixed in moderate 
trading. 

Amsterdam saw some quite lively 
trading us price declines spurred re- 
newed buying interest, particularly from 
abroad. Domestic investors who were m 
at the start of the latest rally were also 
seen to be taking profits in recently suc- 
cessful issues and reinvesting in shores 
that have not moved up so fast 

Bonds were steady to slightly lower as 
the market awaited the outcome of a 
government issue of 10-year. 8 k ? per cent 
bonds, which brought in FI 1.75bn. 

Profit-taking was evident among 
chemicals, electricals and publishing is- 
sues in Paris, while other sectors were 
steady to higher. 

The CAC Generate index added 0.4 to 
another one-year high of 165.90. 

In Italy, where banks reduced prime 
rate by a quarter point to I8K per cent, 
selective Milan purchases by institution- 
al buyers contrasted with profit-taking 
ahead of the bourse month end. 

Stockholm ended mainly higher in 
fairly active trading as the Swedish bud- 
get was announced, while the same 
firmer trend was seen in Madrid, 
though in quiet conditions. 



You realize that streamlining 

the desi gn and manufartnring 

process can eive^ vou powerful 



Leung 


tages. 


If you’re looking for ways to 
increase market share ' 
profitably, you should look into 
MCAUTO cad/cam. 

Four years ago, a small plastic manufacturing 
firm was locked in stiff competition, and costs were 
rising. Then the company installed a Unigraphics 0 ' 
cad/cam system from MCAUTO to automate design 
and manufacturing. 

The results were remarkable Design and pro- 
duction time were cut by 70%. Prototype pans were 
produced in days instead of weeks. Costs dropped 
and sales climbed. Eventually the company tripled its 
workforce to meet the demand for new products. 

>hics: better product design in one- 
i the time. 

When designers use our Unigraphics cad/cam 
systems, they establish a permanent data base of 
product information which is used for engineering 
analysis and manufacturing Errors and delays are 
minimized; one system takes (he product from mind 
to machine 

When you're looking for ways to improve pro- 
ductivity, it makes good sense to talk to MCAUTO. 

Our cad/cam expertise comes out erf the 
experience of McDonnell Douglas Corporation,, 
a world leader in the application of computer 
technology to design and manufacturing. For 
more information write or cull; 

MCAUTO (UK) Lid, Crown life House. Woking, .V 
SURREYGU21 lXW, England. Td. (04862)26761 ^ 

Tlx: 859521 MDCLONG 'vrte 

MCAUTO offices also in The 

Cologne, ami Stockholm 
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2 1% Courtd 

0% 2 MM 

14% 5% CistFo 

19% 11V Crempl 
35% 24% CRUS 

28% 11% CrhM 

30 16% CMnCP 

[25 12% CMCPB 

38% 20V CmCP 

[8V 3% CnmnC 

15% 7% Crown 

S% 8% CruttR 
21 11% CrydC 

34% 2S Cubic 
27V 16 CUM 

16% 0% CuMEn 

4 9-10 Cypnn 

IB 14% Cypr 


P f gjj 

Dh. YM. E (Ofii Mod 

34 15 10* § 

29 44 ie% 

5 ft 

50 25404 m 34% 

1 12 10 IDS H% 

iL«k 11 7 IE 7% 

28 2.1 7 91 13% 


9 

10 

S M 1 

nCBa 2 1211 

pf 5 13 ZI0 

■ 891 61 9 M 
60 3D 27 12 
220l 65 15 

22 84 
13 SB 
26 

1* 1 

1 75* 12. 10 

2D 18 211M 
50a 44 11 19 


s20 9 17 408 23% 

E20 9 17 3 22% 

PITS 13 2 6% 

gs 44 13 

s .14 7 21 29 2TV 

74 2£ 16 99 27% 

n £ 13 

a lb 43 8 10 23% 

120 69 8 B 17% 

141a 45 « 31 

30a 10 13 12 uSlV 

■ 46 35 16 18 12% 

16 0 2*4 17% 

n 22 22 11% 

16 IS 16 40 EV 

g 40 5 47% 

50 1 8 13 19 30% 

pH 62 tZ 2 13% 

56479 5% 

20 22116 51 A, 

4421 8% 

• 29 274 18% 

n 23 28 8% 

24 43 52 16% 

8 33 E% 

381 18 1« 24% 

2 6 

■ 11 30 Iff, 

57299 9% 

M 30 5% 

50 22 2546 27% 

40 i2 ii ma si% 

40 176 8% 

S60 5% 

pf-21] 104 6% 

U24 32 

1 8 

20 ->% 

20 £13273132% 32% 
28 25 O 89 10% 

11a 61 0 72 1% 

3^ JU 

,12a 10 IBS 11% 

a 15 

120 35 IB 77 32% 

1 47 7 26 21% 

50 35 57 76 20% 

SO 48 48 7 17% 

pnsz 73 4 26% 

80 E 8% 
28 20 11 3 14% 

7 184 4 

38 24 209 15V 

38 14 12 M 26% 

■ 70 28 11 4 uZ7% 

15 B 

1463 3V 
pH 80 11. II 17% 


Gh'm 

Close Pm. 12 Month 
low Omra Close High low Sad 


6V sv -% »% 

22 22 8 % 
18% 16% -% 18% 
4 4% +% 47% 

23% 24% +% 1\% 

10% 11% + % I 

7% 7% 27% 

+,j a 

211. 21% -% 22% 

22% 23V + % 

33% 33% -L 
5% 5% -% 17% 

<% 4% -% 15% 


18% 1C% - % 11 
91, 9% -% IS 


20 % 20 % 
32% 54 


71, Downey 
3% Ditllaf 
12% SrtiHr 
23% Dueom 
4 Duw 
5-16 VDufen 
17% Djpfai 
11% DurTa 
10% Byrtffl 
14 Dynear 


B% EAC 
8% SCO 
7% EagO 
11 EnnCo 


P/ SV 

Dry. m E IDfeKid 

12 26 10% 

48 4% 

1 18% 

50 15 24 15D 431, 

* l« SV 

1721 11-lfi 

78 2 8 11 01 06% 

4ft 00 21 ill 20% 

26a IB 13 647 13% 

70 34 16 33 20% 

E-E-E 

40 38 8 G8 11% 

32 234S8 57 13% 

n 16 256 B% 

80 37 85 7 16% 

230s 64 14 IS 36% 


♦ IV 2ft 

+ % w. 

ift 

"% « 
ft 

-% ft 

18% 

3% 

ft 

ft 

IN 

2V 

BcAm 

B«c54 

Etsanr 

EirCar 

EngyRs 

EnrSm 

140 

A 7% 

♦ % 13% 

ft 

ft 

&«r 

Erolnd 

DM9» 

H ft 

14 

esw 

1 

*■% BV 

7 

Escrt 

n 


a’gs 

Cfase Pm 
low QuskQoxa , 

10% 10% -v | 

4 4% >• % 

10% 18% -% 

43 431, + % 

5 5% -V 

% 11-16 
28% 26% -V 
19% 20 + % | 

13 13% + % 

20% 20% + % 


10 % 10 % -% 

13% 13% 

BV 8V -% 
16 16% + V 

35 36% t V 

8% 7% + V 

4% 4% -% 

18% 18% -% 


12 Month 
Kqfa tow 
18% 8% 
14% a% 
9% 5 

13 7% 

17% 11% 

i 2 

12% 5% 

10% 5% 

9 e% 

6 ?% 

20 % 11 % 

7% 2% 

14 

35 23% 

32% 14% 

18 5V 


P/ Sh 

ffia. fld. E laOsWoh 

70 100 14% 

« 39 12 25 12% 

934 7% 

10 1 0 15 15 10% 

1377 171, 
5 4% 

W 2% 
32 130 7% 
42 9% 

7 E 

0* 762 3% 

16 12 34 15 13% 

Mias' u7% 


Oku 
low flniw 


Ch'ce 

Pm 12 Boaft 
Ckm Higt- 'on 

22% 13 
-% 12% 7% 

6% 4 

-% 13 4% 


20 10 
» 15V 

HV 5% 
■% 11% 6% 
17V SV 


Ch'OT 

V Hi Boa Pm. 1? Muft 

Ore. VU E 100* Kqh low Quota Oo» Hid ^ 


70 36 3 9 
16 13 

A 1 

B 4 

IB 41 

104 18 1Z649 
t is s a a 
113 52 10 2 
50! 56 t TB 
1 15 IS 16 15 
2 2 16 41 
14 3 


18V 1BV 
6% *H 
<Bt 3% 
4% ft 
11 % 11 % 


21 % 21 % 

10% 10% 


22% =V +% 31% 
5% 5% -% ift 

12% 12% -% 36V 
21 21 . 4% 

a* »% -% 


17% 17% t V 19% 
31 31 -V 18 

aw, 30V 2 

121, 10V -V 29V 
17% 17% + V S1V 

11% H% ♦ % M 


av BV. 16% 

46% <7 t V 16% 
32V 32V -V 221, 


13V 13% -V 15% 
5% 5% -V 20V 

B% 9V +% 31% 
7% 7S tV 3*% 
18% 16% -V 10% 
7% 8 -V H% 


04% 241, +% 40V 

5 S 5% 

16% 16% -% 3BV 

9% 9% -V 15% 

5% 51, -% 43% 

27V Z7V -V 9% 
31 31 -% 14 

8% 8% +% 34V 

«, 5 t% 22% 

He 8% t% U% 

31% 31V t i 
8 8 

4 4 121, 

32%+% 6% 

8% 9% -% 13% 

113-16113-16 1 1-16 8% 
2% 2% -% |27 


-% 27 

11% 11% 4 

IS 15 t % 33% 
31V 31% -% 19 

21% 21% -V 11% 
19V 20% t1% 18% 

17 17% + % 7 

25% 26% +1% 26% 
8V ev 8% 

14% 14V t v 15% 


27V 27% t% 23V 

0% 8% -% 50% 

3% 3% -% 36V 

16% 16% -V <8% 


4% 2% 

18% «% 
«% 8% 
32% 28% 
31% 18% 

12% 9% 
12% 5% 
7% 2% 

26 ift 
iev 12% 
14% a 
34 28% 

«0% 7% 

12% S, 
2OT, 10% 
13% 8% 
11% 7% 

12% 9% 


62% 22% 
8% 2\ 


0-0-0 

361 m 3 84 
32 IS 1011 

15 96 

pH 75 T3 40 
S.1B 5 35 282 
11 16 

16 5 
18 22 

a 48 20 If 1 
1.68 12. 9 18 
68 M07 
156 54 7 20 
rv89t XI. 14 18 
401 5£ 9)20 
s 10 

n 19 71 
n 18 22 
nJXa A B 46 
712 

M 30 

■30 5 1226 
52 56 
We IS 95 


.» S 21 M» 
J3 28 14 20 


3V 3% +% 20% 

17% 17% 26% 

B% 9 26 

»V 2#v -% 06% 

30% 30% -% W, 
10% 10% -% 26% 
9 9 -V 15% 

TV 7V -V ft 
04% 24% ift 

14% 14%. 25% 

W 10% -1 3OT, 

28% 28% *\ T7%5 
<P% 7% +% 88 

8V BV 8 

12% ift -% Wi 
9% W -% 32 

B% 8% -% 17% 

11% 11% 35% 

ft 7% -% 

1% 1% -% 

»% 5ft t% 11% 
ft TV t% 32’ 
ft ft -% 4% 


215-10 . 
'25V 2ft- 
20% 20V 
. 11 % 11 % 


-% 4% 

-3-16 5ft 
+ .^ 38% 
-% 5% 

13V 


24% BnRd 
ift EizLav 
6V EvaH 
8 ExewO 


7% FPA 
9% Faund 


15% Feawn 

22% FAifca 
10 FtCarel 
11% FWyirO 
ft FtaiP 
18% FitcGE 
5% FbnEn 
6i, FbCep 
1ft FhRat 
23V FTufceJ 
ft Foowm 
S, FcokU 
24 Foote 
13 ForsiC 


26% Fmta 
8 Fn«V 

221, FreqEl 
ft Fnedm 
10 Fhons 

12% FnMn 
10V FremHd 
ft FrrA 


4% GNCEn 
3% GCxpl 
ft GA) 

4 GT1 
16% GMnC 
1% GabyO 
16% Gann 

12% GaiLp 

4% GayM 
10% GemS 
«% Gamca 
ift GfMn 
3V GnEmp 
ft Gensca 
7 GemD 
9% GaoRas 
ift GoniF 
14% QniYI 
3ft Ctattr 
21% Gwnr 
8% Gtosar 
8% GeW 
1% GkJFld 
ift Goktne 
19 Goflup 
18% GouKJT 
10% GradA 
5% GmOCU 
ift Grangr 
10V Grant 
ft Gram 
11 GrTdh 
12% GlAml 
16% GrtLk 
5-16 Gram 
36% Grass! 
3% Guarflk 
7% GroOt 
<31, GuMd 
1D% GKCdg 


6% HanpU 
19 ttmU 
2% Hareey 
II hnbni 
15% Hasting 
3% HawalA 
7% HBhCu 


15 

5% 

5% 

5% 36% 

28V 

Kueeu 

1J4 3 6 12 2 

11 617 


ift 

10% + 1, 37% 

=ft 

HUtMB 

124 37 12 30 

214 

6 

5% 

6 ♦ V 21V 

'0% 

HuoGn 

*0 19 IB 26 

4 

ft 

ft 

ft 1* 

ft 

Itoacy 

g 15 G? 

3 

5 

8 2 

3 

ft 

9% 

3 

ft 

ft 

3 +% 

ft 

ft 34% 

2ft 

CN 

1 1 1 

25 9 7 29 

16 255 

u38 

38% 

38 43% ft 

ft 

ICO 

16 

zre 

ft 

\ 

8% ♦■% 3% 

12% 

IMC 

28 12 17 19 

7 6 

25% 

25% ft 

3 

PM 

441 11 69 30 

ID 46 

u32 

31% 

31% -V 01% 

isi- 

IRTPr 

170 B7 10 20 

16 127 

9 

8% 

ft 7% 

ft 

SS 

12 20 23 4 


031 92 9 11 
a SO 25 11 21 
10 

s24 3 15 26 

40a 14 105 
0 

93 100 


UTS 

11% 

7% ?% * % 14 

"% "% 4 % 39!; 

ft 

1ft 

uaiGn 

Mens* 

1J3 3 6 

IX 

8 9 

& 

9 

33!t 

9 

3ft 

31% 

31% 31% -% 12% 

ft 

fclcsni 

40 41 

13 10 

i 

91. 


2ft 

SV* 20V -H 24% 

Ift 

1 urn 

40 22 

101 

'ft 

ft 

ft ft -% 12% 

7% 

Md&s 

16 

20 

12% 

12% 

'ft 

BV 

ft ft + % 18% 

12% 12% ♦ % 65 

7% 

msrn 

s 

9 3 

17% 

17% 

17% 

<s% 

57 

MnP 

pP 35 12 

0100 

60 

59% 

60 

ft 

ft ft - % 77% 

68 

MnP 

piB 90 13 

:io 

71 

7i 

?i 

3*V 

3ft 3ft -% ft 

T 

Mopft 

JOe 05 

17 10 

1 '1 

j- 

ft 


ft ft; -' jt, 

'ft 

MtcME 

2* 10 

ia 1386 

“^1 

2'V 

Ei 

21 

Sft 2’ 11% 

ft 

■fcnUg 

50 S3 

9 1 

ft 

%: 

R 

ft 

ft ft + % 331, 

33 

ManF 

DM40 14 

Y50 

32% 

321- 


0«l 

12% 

ifcugS 

00 10155 50 

17 

17 

17 


ID £1185 35% 35% 


17 27 17% 

27 S3 % 

17 20 »% 


13 56 13 

42 15% 


12 185 30% 

24 14 3ft 
18 2 9% 

l ^ 

*2 1B% 

61 156 30 

1B1 IV 

13 7 OT, 

14 12 9 

29 152 30% 

€822 u9% 

a 55 11% 

15 47 32 

241 131, 

. 12 6V 


40 9 59 
10788 B 
20 14 
20 13 
10 38 
36 15 90 
10 
23 139 
13 18 50 
4 17 
2.7 8 101 
104 

32 11 10 
42 12 3 
25 9 6 

34 

95 

13 1 

42 15 6 
64 11 6 
11 16 11 
51 
33 46 
57 12 99 
20 
ISO 
13 16 13 
9 23 193 
13 138 

33 13 1 
12 17 

40 16 26 
17 1278 
369 

.6 13 51 


35% 

3% 3% -% 


si a -% 

17% 17% t% 
V 13-16 
2ft 04% + v 

30 30 -% 

10 % 10 % -% 
13 13 

14% 15 + % 

19% 18% -% 
MV >ft 
20V 20V 

29% 29% -% 

30V 30V -% 

9% ft -V 
9V ft 

32% 22% -% 

18V 18V t % 
1ft 31V -V 

& a, :s 

3v Sv tv 

9% 9% t% 

11 11 -% 
30% 32 tl 
13V 13% t % 
6% 6% t % 


11 % 11 %. 

4 4% 

9% 9% t% 

5V ft t V 
16% ift -% 
2 2%+% 
30% 30% +% 

15% 15% -% 
B% B% t% 
15% 15% -% 

ft ft '1. 

20% 20% t% 
4V 41, t V 
9 ft t% 
15% 15% -% 
11% 11% -V 
22 % 22 % -% 
16% 17 . 

50 50 -% 

2ft 2ft t V 
18 16% 

9% 9% -% 

1% 1% 

20 20 . 

25% 25% t % 
2ft 2ft -% 
05% 2ft 
ft ft 
25V 25V -% 
10V 1ft - V 
3 3 

15% 16 t % 
23% 23% -% 
34 34% t V 

12% ift t% 
51% 61% 

7% 7% -% 

10 % 12 % -% 
31V 31% -% 
13% 13V -% 
24 24 -V 


ft 1% 
33% 21% 

9% 5% 

28 12V 

6 2% 

1 t 
11% 6% 
10% s 
1ft 6% 
7% 4% 

2V ft 

& '** 
InHyo n 

10V ft 
6% 3 

18% 5% 

2ft 14% 
» 11% 


9-lfilmpGp 13e 58 
bnpma 


67 B0 15% 1ft 14% 

knPwr 16 21 

ImFroi 

imDm 

lores 

ImjBrd 


29% 29V 29% 

ft ft ft 
2ft 2ft 23% 

ft 4 ft 

19% 19V 19% 

ft ft 6% 
01-16 2 21-16 
3 2V 3 
29% 09% 0ft 
ft ft ft 
1ft 1ft ift 
3% 3V ft 
31, 3% ft 

9-1S 1, 9-15 

9% 9V ft 
ft ft BV 
ulTV 16% W% 
ft ft S% 

2V 2% 2V 
17% 17% 17% 

7% 7% 7% 

ft ft ft 
ft ft ft 

1ft 1ft 19% 
231, 21% 22 


J-J-0 

Jac*yn SO 45 10 10 11% 11 11% 

Jacobs 50 52 Za 9% ft 9% 

Jensen 8 20 17 ift ift 

Jedwi 49i 8S 20 4 5% ft ft 

JonrPd 23 56 ft &% ft 

Jupmr 10S 23 22V 22V 


-V 13 3% 

-% a n 

f % 15% 10% 

+ % ft ft 
19% 13% 

% 13l i 16 
1 11% ft 

31% 12 

+ V 27 15V 

5% 3 

♦ »-«49 33 V 

18 l’V 

- % i«V ’ft 
-V 2ft 9V 
W; 19 
14 4% 

211, 11% 
M-i 11% 

-'■j 5 ft 

t V in 4^ 
-«t 5%' 3 
-% *% 2 
-2 iB nr, 

40:. 33% 

. 1*» 7 
■■a ift 5% 


Ift 4% 
17% 6V 
1B% 101, 

13% ft 
05% 13% 

B% 4 

ft 3 

§V MV 
1ft ft 


M, 1ft 
31% 10% 

ft 2 
3ft 22V 
>ft ft 
8 ft 
ft ft 

32 19 

3ft 2 2 
33% 1ft 
19% 10V 
19% 12% 

a Sv 


k-K-K 

7 

n U 

611 32 28 124 
1 18a 20 13 1 
S 18 8 47 694 
WT 121 

7 1 
11512 

20 a 20 
579 

Wig 14 

St» 10 15 7 
35 69 
n 20 37 
2 10 8 9138 53 

L-l-L 

(3 

06 13 5324 
49 23 
g 10 

* 18 IS 20 75 
12 12 
64 56 
21 
568 
2764 
16 
81 

% 16 5 28 46 
la 30 21 35 
&08 4 22 35 
18 M 
15 49 
32 60 
10 7 74 


S', 5% F-j - 

8% ft ft 

U19 171, 10V 

BV 8* ft - 

20% 19V 20 

ft ft 5% - 

4% 4% 4% - 

St ft ft 

0ft 2ft 23V 

ft 6 ft H 

ft 5 5 ■< 

SV ft 51. - 

16% 17% 17% - 

2ft 23^ Ift - 


10 % 10 % 
3ft 31% 
2% 2% 


18 1ft 

^7 SV 

& * 
5ft 2ft 
5% 2V 
28% 21 
35% T5V 
1 1-W 

ft 2V 
2ft 0ft 
33% 5% 


32% 20 
23 1ft 


MCOHd 

mcofis 

UISlDI 40 

MSR ng 

MacAnF 
Macrad 

MaPS 232 

Mngood 
%Mamdq 
MattPd 

Minn pCX 

Warn 1 

IhsM lOe 

Mattel 12 

Maim a 

MayEng 2 


3 X 
21 55 
20 17 78 
29 
10 15 
42 

92 4 13 
X 134 
72 
66 

11. 22 
13 112 
S 21 12 
52368 26% 
34 125 
11 14 8 


1% ft ft 

»% 4% 4% 

ft ft ft 

54% 34% afi, 

101, 1ft 18% 
26% 26 261, 
17% 17% 17% 

2 % 2 % 21 , 

3ft 3ft 3ft 
ft 7r, 8% 

«% ft ft 

4% ft ft 

2912 29% 29V 

33% 33% 33% 
21 20% 20% 
1ft 
16V 16V 
1ft 151, 15% 
15 14% 15 


13% 13% 13% 

3% 3% 3% 

21 % 00 % 20 % 
4% 4V 4% 
5ft 5ft 56>, 
2% ft ft 
25% 25 25V 

u39% 33% 3ft 
5- IS % 5-18 

4% 4% 4%. 

20 22 22 
32% 31% 31% 

13% 13 13% 

25% 26 
27 2E% 2E% 

17% 17% 17% 


29 16155 01 
164a «1 12 40 
T 

s 17 47 

SO 3S 19 2 
S 

n 6 63 
n 48 26 127 

N-N-N 

n 9 14 
41 356 

SO 30 20 » 
17l 69 ID 
SO 18 19 6 


9V ft 3% 
3ft 2ft 0ft 

16% >E 16% 


32% 

'ft 

0E4 

O-O-C' 

17 04 

0ft 

301, 

161, 

Cart'd 

■ OSS 4 14 77 

TO 

12% 

9V 

On An 

04 2 2 5 5 

11% 

19% 

ft 

CnMai 

S 40 22 21 96 

1ft 

23 

15= 

Ctw»e 

45 18 13 7 

22 

2r, 

14% 

Owen 

20 1 1 13 035 

'ft 

33% 

1ft 

0G4j» 

,400 

14* 

19i, 

ft 

OnoW 

A 50 54 B2 

ft 

Ift 

ft 

On>H 

865 6 6 75 

9V 

4:. 

ft 

Omund 

5 

3 

15V 

2% 

Ona 

5i 

ft 

34% 

nv 

CSWm 

■ 60a 19 15 8 

32% 

12V 

ft 

CWitff 

1 III 11 12 40 

10% 

'7% 

ft 

CswkA 

20 17 480 

UV 

'ft 

Mb 

PGEp-A 

P-0 

150 12 11 

12% 

11% 

9% 

PGEpfC 

IS 10 1 

10% 


8% B% ft 
10V ift 10% 


26V 0ft 
18V 19 
11% IT, 
171. 18 

nv 22 
17% in. 


ft ft 
30% 32% 
10% 10% 
III. IIV 


-■1 11% 9% 

-■» 11 ft 

36 3iV 
34 I ft 
-% 03i, 

+ % 00% 19 

20% IT, 
22% 18% 
-% 23 19% 

+ % 10% El. 

-% 21 17% 

-% IBS, 15V 
t% 17% 1ft 

t % 17% !*v 
-% ift ift 
-% 18% 1ft 

-> p p 

- V 91 77. 


-V 7% 2 

t% 42 31 

*% ft 3 
ft 3% 
41V 17% 

-% 34% 10% 

7% 4% 

-% ft ft 

+ % T2% ft 

-% NV, 1ft 

3% 1% 

+ % 0ft 'ft 
+5% 13% ft 
r, V 
44 27% 

17% 7% 

'A 3. 3 

:S ? S’ 

4% 2% 


105 13 
125 C 
434 13 
4 06 13 
320 13 

0 57 13 
2 30 13 
054 12 
262 13 
112 12 
237 13 
205 13 

2 13 
195 U 
205 13 
004 12 
230 13 

1 OB 12 

1 5B 
pM 40 12 
D 

X 10 


03 

10V 

10 

10% 

♦ 

% 

04 

3 

3ft 

33 

3ft 

4- 

x K 

■»% 

13 

*i 

XV 

3tr, 

♦ 



36 

06 

25 

25 



ft 

4 

a»% 

7ft 

2ft 

♦ 

% 

"% 

45 

16b 

18 

ift 

♦ 

% 

7% 

TO 

30% 

00% 

20% 

■f 

V 

27% 

107 

3H, 

20% 

2ft 

+ 


ft 

1 

ft 

«% 

ft 

4- 

% 

TO?„ 


IB?, 

ia\ 

'ft 

+ 

■a 

1ft 


80 20 
1491 13 
It 

pH 65 15 
pf028 15 
p!333 14 
.40e 16. 


9 15% 

4 17? 

54 16% 

4 17% 

13 ft 
6 70 17% 

2380 X 
117 ft 
a 344 35% 

241205 9% 

4 4% 

1324 1X2 

X 373 34% 

3029 S 
19 ft 

15 7 10V 

8 2 X 

10 18 2% 
12 3 06% 

16 37 13% 

11 IV 

10 80 42% 

9 1846 11% 

375 3 


37 23% 

7 132 2% 


1ft 1ft 
17% 17% 
16V ift 
17% 17% 
ft ft 

1ft l/% 
34% X 
23- 1G 2% 
X X 
ft ft 
4% ft 

41 41% 

»% 3ft 
4% 4% 

% Sa 

X 2 
ft 

2 ft 26% 
13% 13% 

*X ift 

11% III, 
2% 3 

10% 1ft 
W% 15 

“% ft. 


+ % 31 % 11 % 

37 16% 

t % 391. XV 
t % 3% 1% 

*\ 14% BV 

-*l 9% 5 

t % 10 41. 

-% 7V ft 
41% 10V s 
16% ft 

il? * 

t% 2ft 10% 
14% 5% 
+ \ SV ft 
~h 3ft U\ 
-% 20% 11% 
16V 7% 

-V 11V ft 
27% ift 
13% ft 
4 V 6% 3% 

-V 21% 13% 
2ft 13% 
-2 1ft 10 
+ 1% 11% 5% 

t V 12% 6% 

"V 4 % 


Aga 

?l Sb Bee Pm. 

ted. Ore. fld. E 100a Higb Lore Quote Dm 


t % 3V 8% 

-% n, 4% 
-% <«% ft 
+ % ft ft 
-% 21% 1ft 
63 50 

17% ft 
Z3% TS^ 
-% ft 1% 
+ S. «% 7% 
-% E4 ft 
-7 ft ft 

1ft 7% 
17 B% 

*% »% 3ft 
-% !!% ft 

14% ft 

» 1ft 
+ V 23V 13 

el ft % 
£3% 3S% 

+ '% 9 «| 

ft 3 

*■% M 2ft 
■*t aft ift 
X 2ft 


♦ % 1ft ft 

- V 18 if- 

3ft 27% 
*% 9 4% 

71, 4% 

ir.. b 
IB*' 13 
=91, 00% 

-% 06% 14% 

- % 6% 3v 

♦ ‘i 1ft 6 

- % 33% 19% 


Pgt p1C?J4 U 
Pgi pC4 38 14 
PunuG 


15 30 

10 

'1% 

11% - % 15 

16 

Fltll 

'2 76 

19% 

18% 

Ift - % ft 

ft 

Rimcf 

15 400 

K-. 

*4 

0ft -% ft 

11, 

Bcdare 

13 F 

ft 

ft 

ft -% 7% 

ft 

Rolwu 

TO 0 

'ft 

16 

16 - V 1ft 

TU 

hog© 

6 6 

uu% 

141; 

14% ♦% X'. 

ft. 

tetfv 

17 

3 

3 

3 53", 

21% 

IVnA 

B 69 

10V 

ft 

10 17% 

IV 

Iran 

13 X 

1\ 

4% 

4% 59% 

25V 

RetdB 

2t 33 

ft 

3 

3 -V 11% 

ft 

Rci’A-x 

16 


14% 

14% + : t 5", 


He. Not 


♦ % 01 10% 
- -1 Wt n% 

* V 3% IV 

44V 17% 

! S 1 * ift 

* V ift 2 ? 
t% 0ft 1ft 

* 1, 5% 01- 

. % 18 V 121- 

* % 18% l£4. 

t V 

-V. 

-% 7V 4V 
14% 7V 
ft 4 

-*i B% 4% 

* v ir, t% 
t % ft 21. 

ft ft 
55 57 

4 % 5S 52 

* % 01 ift 

37% M 


u-fi-a 

511 5 0 54 r 

II 4J 

22) 62 17 2 
6 

urn j 

48 «6 9 05 
10e 7 02 34 
s. itt * u re. 
72 3 TlW 32 
id 

34 2 3 1 j »8 
0i 9 II 2' 
nlM 10 1 j 4 
It?' 
M 

1 01 0? 

■ S3 2 b 17 M 

16 i 0». 

wi SV. 

17 -J 

11 ;i 

» 1 4 V 44 
sM 

43 

1 0S 04 131 
1? J J6 >19 


5Ca 03 W 1 
>0 

■ JO 1 .' 14 10 
w ?: it am 


9 Kt> IP 17 IS 
.14 ; * 


rc j* « 7 

b»j«. u u 

pKb8 1J 4 

040 re a 11 

8136 ! ,U 
541 7 7 IB 120 
11 011 

A 29 37 30 3 


1:% nv 
ft ft 
11% 11% 

7 

17% 1; 

bff-i affii 
14% 14% 

18 :7V 

!% Pt 
12% ift 


S% ft 
13 10V 

MV 63% 
13V 

ift Ift 

sa ^ 

1 15-16 

t« v tr. 
ft ft 
ft 4% 
XV 34-, 
18 id 

51 ', Ift 


IP% Iff, tC , 

15% 14.. IV- 

35*4 £-V 3iV 

8 S S 

ift 10% it*. 

16% 16 T€% 

*19 V hi lal 

4V 4 4V 

14, (4:- 141. 

:av 28 V 09 V 

b :t% !»■» is% 


30% 19=4 l?i 

■C . 40., V, 

ft ■»:, 4, 

*0V 40 - 4 40% 

V, » s 

4 iv :v 

Ift 14.. U 

15 W 'S 

3 r, 

W. •»', «n 

J2V .Tv ■•V 
ft .-1 0 


Vt; 16 1 j , 


St 

Ift t S; 

60% * V 


& 

-V 

ir. 

wi -% 

01 

15- li 


V; M% 
01 01 
■’% 3’ j 


50a 

0? 

11 15 

»a% 

1ft 

'»% 



003 

2V 

3% 

3% 

X 

15 

•0 344 

13% 

13V 

UV 

44 

37 

H !■ 

11', 

'ft 

u'. 

10 

♦ 

134 

15V 

1*V 




00 393 

=B% 

:~'j 

r% 

50 

13 

TO 14 

39 

33 

X 



3f II 

S'. 

ft 

:v 

DM 

4 

9 OT 

1'V 

'ft- 

ij. ; 



12 

ft 

5% 

5% 



78 

r % 

6% 

6V 



1 

4 

4 

4 

101 

14 

TO 

7 

ft 

7 


43 14 

B0l 75 15 15 
9 00 12 113 

I5n 13 It 1 
X 

m 119 a 

a 60 39 1013 

20e 13 17 17 

a :i a. 1 

X 12 004 
43 

25 56 0 

<1 05a 3 34 H 
nCiSe 3 30 51 

n 2 U 12 2 
a 
X 
40 


Continued on Page 24 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mm* 

High Im Stock 


P/ St* ■ 

Dre. m. E IBOsH# low 


Continued from Page 22 

48% 30% OmrC 130 U 19 1341 38% 37% 

48% X Orem* - IX 42 48B iWOV 40% 

51% 21 (Mad ‘ JO ZD S 37 40 39% 


29% FHH 
12% nOMl 
25% PPG 
18% PSA 
16% PSA 
11% PKAS 
13% PseOE 
29% FacUp 
21V PdcUeu 
20 PecPre 
36% pscP 

a. pkp 

BV PacRea 
19% teAi 
MV PaoGd 
61% Peiai 
30% Pamwb 
20% temBe 
18% PanADk 
3% PanAm 
2% PanA 
23% P*nh6C 
4% PanOV 
72 Papren 
13% rtrty 
7% PMOt 
22V ParltH 
12% ParkPn 
16% Psran 
3V PMPM 

12% P^« 
16% PayNP 
.19 . PayCWi 
7% PMbC% 
1% Par» 
24% PanCan 
71% PanC . 
41% Pannay 
tB, tel 

53 RaPL 
X P#L 
62% PiPL 
21% PaPL 
60% PaPL 
MV PaPL 
27- PaPL 
97% PaPL 
57 . PaPL 
61% PaPL 
28% Panel 
16% Pam 
91% PMUd 
74 . Para 
16% PeopO 
S% PeopEn 
w, ftps 

32% PqpalOo 
23% ParkB 
9 . Pmtfn 

>% PwjO 
23% Pen 
12% Parti 
a Pews 
« Pads 
7 Pttov 
33% Ptor 

sa% n-M> 

25% PhfcS 
13% PMaB 
28% FNE. . 
B6 TBC - 
8% - PWE 
60% PfaC 

8% PHE 

U1% fH . : 
69% PHE 
61 - WE . 
60% ME- 1 '- 
£0 ME 
ift ■»•&* 

54 PhHr 
50% Mb 


P-0 

M 24 
140a 89 
■ IX 85 
£0 25 
dpfl90 98 
148 12 
■180 11. 
3.18 87 
1 41 
216 89 
pQ75 13. 
p«D7 13 
.Mr 14 
m2 13 
40 22 
*548 92 
GO 19 
120 40 
62 28 


12% Pawn . 
10% PtonRjU 


j»627 52 
218 39 
240 11. 
p!440 13 
S*S0 13 
pSL60 13 
dp<290 13 
prt.40 13 
dpKUS 13 
dpiBJS «. 
pr13 13 
pr 8 14. 
0*8.70 13 
220 53 
pneo 67 
220 SO 
pee as 
■ 28 1.1 
1 18 

■ 20 ID 
. 162 43. 

50 16 
121a 13 

■ 24 14 
180 48 

50 34 
3396 11. 
VtUS7 W. 
m37o 17. 
■1.32 37 

• 54 1.6 
212 «■ 
D44J0 M. 
pB.» 14. 
pH 83 M 
Irf766 13 
pH 29 13 

pfff.ia 13 
pfi5S 14. 
m980 15. 
PE780 15. 

' pT75 13 
122- 77 
. 290 39 
. *32 21 
220 59 


*140 M 

..•IX 47 
85a 1.1 
■92 27 
pE12 31 


15818 35% 

11 LB «% 

12 665 37% 

t S 

64 12% 

7 1068 15% 

7 2897 37% 

24 87 24% 

7 305 24% 

B 2B% 

24 X% 
82 10 % 

8 20 

9 185 18% 

2679 69% 

7 717 36% 

10 TO 29% 

7 3 23% 

8256 8% 

600 5% 

TO 588 37% 

51 1327 5V 
12178 15% 

30524 18% 

577 B% 

28 375 38% 

273 d21% 

M EOS 25% . 

W5 6% 

14 51 T7% 

16119 18% 

T0 120 24% 

18 223 M 

50 1% 

18646 23L 

10 101- 

11 2370 58% 

7 495 21% 

noo x 
. zfi70 35% 
H30 64 

si a 

TOO 63% 

21 X 
18 28% 

. Z180 TOT 

r^rei go 
22070 64% 

19 273 «t% 

12 24 

12 1971 38% 
IX X 

14 166 25% 

1721 3$% 

14 1431 37% 

X tt*? 31% 

8 382 9% 

17 25 18% 

1493 29% 

3577 15% 

99 . 30% 

86 18% 

46 B% 

14 6923 37 
628 2% 

11 4862 34% 

6 LS6 15% 
1300 31 
Z2E0 62 
GS 9% 
■4540 66 
171. 10 
(SOD 113% 
zK» 70 
Z100 64% 
■1G0 54 
■ISO 61% 

9 96- 17% 

11175* u74% 
0160 18V. 

9 9466 37% 

S 162 22% 
23432 38% 

.5 25 23% 

15227 

B 2842 37% 

O 828 28% 

W. wt 

17310 35% 

5 . 70 • • 
685 151% 

T2lff 17% 

II TO 24 - 


«% PogoPd 


T2K9 17% 
II TO 24 - 
146 9 
13E27 30 
25379' 23% 


Ch'ga 

On* Pm. 12 Mi 
Quote dan Higb 
37V 
26% 

37% -V ^ 

40% 

w. +%££ 

35% 

W, ^ 

I - ? 
I*k5 
i a! 

to -% H. 

a, - | 

a -v s 

st ? 

S' -i S 

^ +5 
K* -% g 1 ® 

||i 

fti 3ft 

18% -% ^ 

* ML 

“v *"S 
Sr.-' f 
a A I 

34% +1^ 

64 +u S 

I *{ ? 

8?r 

m * 

S% ti 

3: If 
I :T | 

»la -V ^ 

3ft 3 

30% 

9% -% 

17% -% 

a% -% an, 

M% -% 37% 

so -% as 

B%. 33% 

35S, -4% 1SV 

X -% 18% 

as, -% 30 
15% -% 

81 +1 38% 

61 -1 21% 

*i 0% 

54 -1 a 

9% +% ift 

113 -1| 57% 

70 +% i»2 

84% t% 27 
$3 -1 TO% 

51% t % 17% 
17% t% Z7% 
73% 4 % «. 

«% ^ 

37 + . 1 '* 

22% -% 1f>i 

38% -% 4V 
23% -V 36% 
19% t% 30 

-A ££ 

31% -% 29V 
34% -V 38% 

» -1% 33% 

15 t % 20% 
17% .-% 37% 

s'-'S 

29 -% 26% 

■23 +V «V 


25% Pohrtd 
15 Porert 
18% PopTM 
12% Portae 
13% PonGE 
TO% PorG 
28% PorG 
27% PorG 
X Poor* 
17% Pome 
37% Pots 
32 pwb 
7% Pra*P 
26% Pianul 
10 Pm% 
23% Pnmrk 
13V P^iC 
13V PiartM 
50% PraaG 
9% Pdtei 
26% Prefer 
16% PCrCfll 
5* PSCol 
«% PSCea 
10% PStod 
22 PSIn 
8% PSIn 
7 POn 
43 PSki 
55% PSki 

50 PSn 
49 PSki 

51 PSIn 
lift PSM4H 
16% PENH 
W PSNH 
a psnh 

X PSNH 
X PSNH 
17% PSNH 
16% PSNH 
2% PSwWA 
21% P9*EG 
11% PGEG 
31% PSEG 
TOS PSEG 
16% PSEG 
88% PSE 

58 PSEG 

59 PSEG 

57 PSEG 

58 PSEG 
73 PSEG 
2% PuUsfc 
B% Pueblo 
3% PR Cam 
13% PuowP 
17% PW*H 
62 too* 
5 P^o 
41% OiMAO 
62 QuaO 
15% QuakSQ 
5% Ousu 

15% Caflae 


p/ a* 

Dhr. YU. E lOOs High 

1 30 31 289 33% 

X 18 19 570 22% 

80 32 15 70 26% 

40 2 3 42 17% 

178 12 6 Sfl8 14% 

1(260 14 5 19% 

4440 15 69 30% 

4432 15 33 31% 

148 40 21 64 37 

178 54 8 966 21V 

4450 12 2140 X 

440< 12 ZB50 34 

n 19 133 10% 
44 13 21 37 33% 

% 30 1 9 9 06 '19, 

270 8 7 14 56 40% 

a 26 3651 19 
a. 12 S 22 378 24 

■240 44 10 2806 56 

s 24 16 a *8 14V 

140 3.1111 23 36% 

184 TO. 9 4«0 17% 

4715 13 z2M 55 

*210 12 5 16 

288 24. 3 5391 13 

11380 15. ZlO 24% 

4104 13. *EM 8 

4108 W *700 8 

4715 15 *370 47 

4944 18 *100 60 

4852 15 lflfi » 

4638 15. 400 55 

48 96 15 *200 58% 

212 17. 4 1271 12% 

jCTS 14 21300 19 

4281 15. 8 19 

4425 16 4 27 

*3 75 19 1« 34 

4356 18. 130 2«% 

«US 16 22 ZW, 

43.45 16 9 22V 

284 11 7 220 26% 

284 11. 7 11*1 24% 

4140 12 4 12 

4430 13. *20 33% 

1280 12 25 106% 

4243 13 12 19% 

1225 12. *20 101 

4780 13 27120 S3 

*806 13 &D 63 

4782 11 *30 58 

4740 11 z50 58 

4BG2 13 *120 74 

109 4 

16 18 86 1B8 SV 

14 57 10 

178 12 B 780 1*% 

s 10 .4 IS 538 26% 

120 18 14 CO 6*V 

13 381 8% 

220 3 8 20 363 61% 

4856 10 434 96 

JOB 48 1I2T7 17% 


• . 1 

Das* Piav 

low TOoeChn 

33V 33% -% 

22 % 22 % tV 
2ft 2«% -1% 
17% 17% -r V 
U% 14% t % 
19% 19% 

3OT, 30V 
29% 09% -V ! 
37 37 . 

20% 21% t% 
® » -% 
33V 33V -1% 
10 10% t v 

33% 33% -% 

15V 15% +% 
40V *0% t % 
18% 18% t % 

23 23% -% 

54V 54% t% 
13% 13% -% 

36% 36% -V 
17% 17% t % 

56 Sfi -1% 
18 18 
12 12V -% 

24% 24% -% 

7% B t% 
7% 8. 

47 47 t % 

60 SO -I 

55% 55% -1 

54% 54% -% 

58% 58% -% 

12 12 % -% 
18% 19 t %l 
U% 18% -V 
38% 27 t V 
23% 24 + % 

231, 24 -% 

20% 20% -V 
22V 20V t % 

26 S£% t % 

24% 24% -% 

n% 12 

33% 331, 

108% '«% -% 
19V 19V 
101 101 -3 

61 92 t2 


12 MnMh 
Kgh Lore 

83%. 45V 
48V 44V 

109% 101% 
41% 25V 

29% 23% 

31V 22 


3*V 2% 
151, 9% 

30% 00% 

50% 33% 

50 29V 

25% 13% 

50 30 

61% 45% 

38 19 

09% 7% 


21% 13% 
39% 23% 
47 27% 


27% 19 

23V 15% 


461, 29 

30 OTV 
40i, 19% 

16% 12% 

3 & 

13% 6% 
22 17% 


13% BHnd 
TO% RCA 
52 RCA 
20% RCA 
27% RCA 


«t% Raym 


W% RUM 
8 RacnEfl 
14% teSrei 


8 Racr 
14% RaOT 
6 Rem 

1% flega 
18% ted 
3% Hep* 
1% IWp4 
20% RaoC 
36% Had 
17% ROT 


R-R-R 

16 7 74 95 23% 

.90 25 20 2239 36% 
pi 4 48 103 84% 

pi 2-12 71 344 30% 

pi 3 66 12 46 31% 

» 20 17 I 398 11% 

80 11 18 235 13% 

£4 28 11 1258 2&V 
695 10% 
27552 36% 

84 42 19 15 20% 

14 3467 10% 
44 .8 25 1» 81 

48 13% 

140 3D 13 4588 «7% 
40 34 11 293 12% 
pC.13 92 48 23% 

140 12 9 3 12 

27130 13% 

80 18 24 7! 17% 

S 9% 
S 1% 
60 18 16 84 33% 


20% RaoCp £0 12 13 184 34% 

15, RepOT 182 38 7 SB 38% 

17% ROT H2- 12 II. 20 W% 

65% ROT p(A68Bl TO 307 67 

15% RapS6 50 1.7 715 29% 

30% RapBk 184 58 8 630 3OT. 

38% RapBk pBLia 7.1 TO TO% 

18% RshCel 82 2D 30 1M 16% 
25 RtoCO S 88 18 16 1206 u37% 

53on 184 S8 1* 1214 33** 

17% Rfedwn 70 13 12 24 21% 

12% Ranvd 40 20104 3531 u2D% 


% 5T 

17% Rfedwn 
12% Raarrd 


U% 14% 

2S% S% -% 
63% 83% •% 

m. 8% -% 

60% 60% -v 

96 95% t% 

17% 17% 

11% 12 t % 
16% 18% t% 


23% 23% t% 
35% 35% -V 

83% 84 . 

29% 29% -% 
31V 31% 

S 11% -V 
1S% t-% 

26% 29% t% 
10% 10% -% 
36% 36%. 

18% 20 + V 

1OT. 10% + % 

78% rev -1% 

13% 13% t V 
* «4 ~\ 

11J 11% -% 

22% 23 4% 

12 12 . 

13 13% t % 

17 17% t % 

0% 9%- 

1% 1% 

33% 33% +>, 
4% 4V. 

H 1%- 
34% 34% +% 
38 38% t % 

19% 19% 

56V S7 + % 
29V 23% 

30% *%. 

08% 28%. 

181, W% t % 

a a "A 

31% 01% -IV 
01 % 21 % -% 
19 19% tl 


61 31V 

29% 17V 

27 24% 

32% 2S% 
16 9% 

151, 12% 


14% 10% 

48% 36V 

62% 38V 

22% 14% 

33% 20% 

S ft 
3SV 
'8% 

£1% 14 

32% 02% 

11% 9% 
15% ^ 

3 2P 

40 24% 

31% 00V 
55% 34% 

45% 27 
SB*, 37% 

48% 2BV 
22 10 % 
53 29% 

42V 18% 
93% 39% 

23 9% 

51 34% 

38% 243, 

33% 21 
31% 18% 

10 8 % 
15% 13% 

38% 25% 

59% 45 
12% 7% 
321, 17% 

31% 26% 
30% 1^ 
30% 18% 
76% 55% 
48V 30% 
34% 24% 

39% 23% 
'Mi 12% 


P/ Sfa 

liv. YU. E 100s High 

321' 51 B 2502 62% 

*4i0 89 56 46 

pi 2 107% 

1 24 487 41% 

1.48 S3 13 74 28 

180 60 M&4 30 

160 29 20375 56V 

5 82 20 15»ia5 41 


®'t* 
Dm Pi*, 
low tea* Om 

81% 82%. 

46 48 -% 

ice% 100% 

40% 41 -% 

27% 28 t % 
30 30 

54% 54% -1% 

40% 41 t % 


12 Mann 
Mgb law 
33 27% 

21% 19% 

21% 17% 

25% 194 


-1% 15 10 

t% 42% 34% 


9/ Sh 

Dfe. YU. E lOOiMgh 

3 96 16 31% 

M2 40 12 1 00% 

2 11 B 666 18% 

232 9 9 10 13 23% 

50b 12 11 19 40% 

1CB 42 8 70 25% 

ITBt 14 8 W 10% 
3 80 9 6 6 800 B% 


31% 37% 
00V 001,. 
18% 18% 
03V 23% 
42 42 

25% 05% 
12 % 12 % 
30% 39% 


18% 

Rcton s 14 151 

33% 

32% 

33 -% 17% 

14% 

SouBiCo 

IX 10. 

7 22B7 

17% 

17% 

17V 

2S% 

RoNan 1.60 35 13 188 

47 

4ft 

46% +% X 

»% 

SdnG£ 

288 79 

7 70 

29 

2ft 

29 

1b 

RoUns 88 30 10 137 

23% 

23 

23 -% « 

X 

SNET1 

■2.M 75 9 125 

35% 

35 

3ft 

'8% 

FtodiG 0W '2. 6 87 

17% 

17% 

17%. 37 

31 

SoNE 

POD? 11 

2 

£$ 

2ft 

ft 

23% 

34% 

27% 

31% 

ROGlTI 228 74 10185 
RdM ■ 88 2£ 13 1432 

31 

33% 

30% 

33% 

30% -% 25% 

33%. 25% 

23 

a 

SoRy 

SoUnCo 

mzo) 11. 

164 71 

a 

10 373 


X 

Room n 60 24 14 344 

IB 

«ft 

67% +2 «8% 

Souflnd 

84 26 

10 1287 

3ft 

32% 

X'% 

'ft 

Ronrtn 9 311 

3ft 

Jft 

36% -V 21% 

w 

EoHoy 

08 5 

31 3433 

TO 

UV 

17% 

10% 

FtoMn 2B356 

12% 

TOV 

ift + % «% 

5% 

Sow* 

OB' B 

6 663 

Id, 

1U% 

1ft 

10% 

Ha#ra 70 J61» 88 

1ft 

1ft 

1ft -% » 

1W, 

Son* 

pWM 13 

19 

52% 

51 

52% 

40% 

RotnCp 33 1031 

4ft, 

47% 

47% -% 44 

25 

SwMi 

s 16 5 

X 303 

3ft 

34% 

35 

2% 

Ronun X 

ft 

ft 

ft ♦ V 30 

1B1, 

a«w 

144 51 

TO 122 

0ft 

2ft 

28% 


1 JOG 35 16 345 
DB 7 13 573 
i ID4 3 2 16 606 
282 b 62 5 1876 
a n 17 19 307 

a 36 43 B 674 

1 30 7387 
> 108b 19 WEBB 

a 60 22 12 25 

478 

S-S-S 

20 ID MX277 

0 53 17 105 
124 35 13 198 

.72 27108 l£1 
W 2 8 105 
i 2.41 b 11. X132 

■ 24 14 SO 140 

83 

ret 40 

n 30 D 22 215 

■ 150 5 8 9 436 

s 36 12 a MO 

148 83 6 27 

1 16 11 re 

1 1 12 33 226 

40 35 03x11 
196 9 7 7 332 
SIB 95 10 348 
1 31c 16 1 

a 44 9 03 1663 
184 81 13 36 
m 964 

132 47 194 
20 15 00 43 
144 10 6 44 
e41=8 12 6 

201 

pfl50 W 1 
1 168 * 4 11 1330 

ID* 2.3 12 12331 
.12 8 39 754 
s 60 25 IS 107 
1 lift 94 S3 
I 180 43 9 27 
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pfBIS? 18 8 88% 

5 46 056 21% 

2 2.6 15 655 76V 

180 27 42 Eft 

1D2 39 7 199 34% 

54 2 0 19 373 07V 

232 14 5 353 18% 

pf347 14 1 25 

pM20 14 24 30% 

pC DC 14 18 17% 

ptLDI M 3 16 

« 17 10 0*% 

40b 20 10 35 18% 

160 3 6 B l£3 44 

90 12 

644 5 

44 20 32 23% 

■ 29 526 3ft 

■ 09 1 1 17 397 35% 

1D6 31 17 300 43% 

n 7036 1ft 

m 3163 13 

pfZ25 TO 144 14% 

t«32& 10 €81 22% 

=851 .40 

hi 263 =9% 

wi 310 ift 


p!190 11 116 ift 

m=G6 62 338 44 

156 52 9 1260 30% 
216 12 15 16% 

1« 61 1 12% 
193 SO 8 M3 38% 
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pK40 14 
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488 TO% 
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*300 58% 
32 22% 
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40 
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60 
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60 
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37 
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6 
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10 
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'2% 
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"r 
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XV 
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35 
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33 
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43 

21 
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42 
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% Mb 

55% 
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61 
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70 
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28 
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33 
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f% 
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01 

00V 

01 

3» 

21 
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XV 
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U>>. 

a 

05 
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21 % 21 % -% 
16% 17 t % 
4% 4%. 

S% 5%. 

56% 66% -% 
84% 84% t % 
821, 82% -V 

!* £ A 

a a-' 

31 31 +2% 
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25% ^ ^ 

ft ft 5% 
06% 08% 03% 

ft ft ft 
15% 19». 19'., 

57% 57 57% 

1ft 1ft 1ft 
S, 3 3 
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Sales figures are unofficial Yearly mghs and lows reflect the 
prevous 52 weeks phis the currani week, 'xi oat iho tatesr 
trarfmg day. Where a spin or sleek dmGmo r mounting id 35 
per cent or mote has boon pM. tne year’ ihgli-kw range and 
dnnOond are shown for the now stock only Uiless otherwise 
noted, rales of dnfldendc ore annual dstiursancfUs basad on 

1 the fattest declaration. 

a-dkndertd also oxtra(s) b-armuai rale of OTvKJervJ r&ts 
stock OMdend. e-Hquidating OwtOenG. dd-eded. OHiew yearly 
low. 9-dnndend declared or pod In prrceting 12 months g-oi- 
vfclend in Canaffien funds. sub|eci to i£fa non-residence rax l- 
dMdend declared after spfar-up or slock TOvTOend (-tJniOend 
paid thro year, ornined. deferred, or no action uken a: taest oi- 
vidend meetng. k>dMdend declared or paid the year, an aecu- 
miifcffiw issue wm dMdends *1 arrears, n-naw issue m the 
past 52 weeks, The httfv-tow range begata with the start of tra- 
ding. nd-next day delivery P/E-pnce-eaminfls ratio, r-dwtdend 
declared or paid in preceding 12 months, phis stock dividend. 
a-»ock spin. DMdands begins with ano 01 apt). ste-c-Hec I- 
dhiidend pad in stock m precoding 12 months, esimuied casn 
value on ex-dludend or ex-dutrttvffion dale, u-new yearly fcgh. 
v-treottig hefted, run bankruptcy or receivership or boing re- 
organised under the Bankruptcy Act, or securities assumed by 
-such companies, wd-wnen cfetnbuted. wi-whon issued ww- 
wiih warranis. j-ex-cHyldcna or ex-ngtns. xdU—e»-<isliibulion. 
'■w-wrthout wananLL jr-ex-dknflerw and sales m Mi. yW-yioM. 
1 * -sales m lufl. 
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WORLD STOCK MARKETS 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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15% 15% 15% 
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6% 6 6 . 


AMCAIM. 

NMi - 
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W Canada ■ 
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BowVafior - 
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Cm Tndco 

Can lav Bank 
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CmlP Eat 

Cm Tyn A 

Catting ITXfc 

Wahain 

Onnpfff 

Coos Battel A ... 
CtmkO Rmawces — 


13*5 17 16% 18% 


3 10 3 19 66 14% 


NEW YORK CLOSING PRICES 
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27% 14% 
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14% 7% 

3** 21% 
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10 
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HI 

a 

12 
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B 
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3 
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2Se 
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n 


27 

6 
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5% 
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TeenOp 
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12 ti» 

9 
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14 
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40 

12 
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4 
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22990B5 

93% 

Teiecn 
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9 
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13 

13 22 
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er 

«% 
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5% 
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6% 
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22 

6 
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19 

Thoifiii 



9 S 

Z* 
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a 
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INFORMATION 


FOR SALI 


6 I’m always needing informa- 
tion - financial statistics, details 
about competitors, insights into 
the economy . . . where can I get 
it all from? J 


^Simple. From the Financial 
Times Business Information 

Service. J 


As a subscriber to toe Financial Times 
Business Information Sen/ice, you 
can have access to all the information 
you need to make the right decisions. 
Because BIS is able to draw on the 
unrivalled resources and expertise of 
the Financial Times, it is able to 


S rovide information on every area of 
usiness. And fast. Over the 
telephone . In a printed report. On 
microfiche. Or even via on-line 
computer links. 

Detailed facts about every single 
quoted company in the UK and USA. 

Material from the* Financial Times library, including 
files on 25,000 prominent personalities. 






information on every aspect of 
marketing, drawn from a wide variety of 
international sources. 
Facts and figures on ail manner of 
financial and economic topics, from 
exchange rates and employment statistics 
to export Quotas and share prices. 
In short, BIS places a complete • 
research department at your command . You 
ask the questions. We provide the answers. 
The cost? It can be as little as £250 a 
year, exclusively to subscribers, with 
the average enquiry costing £9.50. A fair 
price lor getting the right information. 
To find out how BIS can become your all-purpose source 
of business information, please return the coupon. 


Your information Is our business 
BIS is a division ol Tne Financial Times Business 
Informal ion Limned, a wholly owned subsidiary of the 
Financial Tunes. Through its various divisions - which 
also include McCarthy. MlRAC, FiNTEL and inter- 
national Busmess Newsletters - the company is able to 
provide the business world with a comprehensive 
range of information services. 


To: The Marketing Department. FT Bus ness Information Ltd, Bracken 
House. 10 Cannon Street. LONDON EC4PJBY. 


Please send me lull details about me Financial Times Business Information 
Service. 


Name 

Posmon — 
Company . 
Address— 


Nature of Business , 


Aarhus Ol 8 

Andelsbankan .... 
Baltics Skand.. ..- 
CopHanaelo&ank 
D. SuKkerfab .. . 
Oanske Bank . . 
East Asiatic 
Forcnde Brygs« 
Forande Damp 

GNTHldg 

I.S-S.B 

Jyako Bank. 

Nova Ind 

Privatbsnken . — 
Provinsbanken ... 

Smidth iFli . 
Sopnus Barond .. 

Superfos 


acf Harding 

Aegon 

Ahold 

AKZO - • 

ABN - 

AMEV.. 

AMRO 

Bradore Cart 

BOBkalls Wostm.. 
Buhrmann- Tot... 
Calnnd Hldgs . . . 
Credit Lyon’i* Bk 
Elsevier- NDUnv. 


FRANCE 


Prise + or 
Frs. — 


I Emprunt 4^* 1973 1.828 
| Emonint 7% I97S 9.560 


CNE 3% 

Air Liquide... . 

BIC 

Bsuyguea 

BSN Gervais. 

C IT- Alcatel— . 
Carrefour 


Dtnism Mkns — 
P a te ra 


Dame PdraJoum 

Doeuniai Sm. 

tknitw 

FNambridB* 

Eeitttw 

Giant Tbati 

GlWealih 

Goa Canada 

HwkSd Cm 

Hadun's &zf 

Husky Oil 


tap Oil A 

loco 

btdai 

hwmrPips 

IAC Minerals 

MwariBtaoM 

Marks t Spencer 

Massey fag 

MctaoynMiBex 

MHef 

Moon Qap 

Hat SeaFmdsA — 

HorandaMew 

ra 

HnaAOwm 

NtimTdecoa 

QakmadPn 

Eaocansdiaa PW 

Puma 

Hicer Dew 

Power tap Bm 

Quebec Smrgeen 

tbogn 03 — 

todSutdaeA 

RtaMgoa 

Royal Bonk 

Boyti Ttuswo A 

Sceptre Gns 

Saagrem— 

Simpam Sean A — 

SWCwiOG 

Swim 

Yecti B 

Texaco (Canada) 

< Thocnon NewsA — 
TonmB Dm Bank _ 

Transifta A 

Tram. Can. Py* 


Club Meditor'n... 831 

CFAO 

Cie Ban cal re > 555 

Cofl meg ( 212 

Creuaot Loire-... AB.9 

Oarty. 851 

Dumez 1 B8b 

Eaux iCia Gan).. ' 587 

Elf- Aquitaine 1 183.9 

3cn. Occidental.! 677 

Imetal 67 1 

Lafarge Coppee. 308 ' 
L'oreal 2,420 

Leg rand 2,050 

Maiaons Phenlx . 349 - 

Matra 1.390 - 

Michelin B 950 

Miai(Ciei_ 1,541 ' 

Moet-Hennessy ..'1,541 . 

Moulinex. I 109.1 

NordEsU 83.4 

Pernod Ri card. .. 812 

Perrier 510 

Petra le* Fr. <cie) 188.8. 

Peugeot- GA ■ 228 : 

64.7 

Prime mps Au..,., 139.5; 

Radiotech 402 

Redoute 1,133 

Rousael'Uclaf. ... 763 

Schneider 103.B 

Safi meg 254.9 

Skia Ro*ai0noL... -1,490 1 
Telemech Elect.-2.S2S 
Thompson (CStf. 241.2 
Valeo ; 3200 . 


Gut. -Brocades — 

Heme ken 

Hoogovens - ■ 
Hunter Douglas^ 

Int-Muller 

KUM 

Naarden Inti. 

Nat Ned Cert - 
Ned. Credit Bank 
Ned Mid Bank .... 

Nodiloyd 

Occ Grmten.. ..... 
Ommeren iVam_ 



Philips. 

Rljn-Sohelde 

Robe co 

Rodamco 

Rolinco 

Rorento- i 

Royal Dutch 

Unilever - 

VMF Stork...... - 

VNU- 1 

West utr Bank — 


ANZ Group. 

Ac row AUM- 

Alliance Oil D. * 

Ampdl Pet 

Aunt Conn Ind. .. 
Agct- Guarant.... 
Aust. Nat. lnds«.- 
Ausl. Paper., ..... 

Bond Hldgs 

Boral 

B’vlUe Copper. . 
Bramblos Indc... - 

Brid oO» 



CRA. 



Carlton ft Utd— 

Castlomaine 

Coles iGJ.) 

Comaico. -- 

Consolidated Pot. 

Contain 

Dunlop 

E.Z. Ind 

Elders IXL 

Energy Rea 

Gen Prop Trust.. 
Harditi vJ.) 


Konlahkroku • OM 

KUbatO olO 

Kumogia 

Kyoto Ceramic... 9.5J0 

Mowds Const - An 

Makino Miffing .. l.f M 

Marubeni 

M*urui«.. l.*® 

M W «eo Works. JW 

M'bishi Bank * S7S 

MOfSfti Corp _• WS 
M'bislil Elec . ...- **7 


KS-i 


-0.® MS- 1.“^ 

-0.® M'W «eo Works. JW 

— O.U M-biahi Bank ' 

-0^5 MOfahi Oorp.. 

—O.I8 M'bislil Elec ■ 417 

Iftl KUtlUl Co"!.™.! |74 

*0.03 Mitsui Estate - 1 J77 


(Nihon Copient .. 


I Nippon Express 
Nippon QoKKI . .. 


Hartogon Energy 
Herald wt Times 

ICI auk -■ 

jimb'lanaiSOeFP 

Kia Ora Gold 

Lend Lease 

|yf||g| M 

May lie Nick less-.. 
Me e k atharra. « . . 

Myer Snip. .... 

Nat.Com.Bk 

Niiivr 

Nicholas Kiwi.. . 


2.8 

5.12 -O.U 
3.33 ' -U.85 
0.34 -O.Bl 
0.16 . . 

4J9 -0-1 

3.7 —O.I8 

2.82 . — 0.65 
1.1S ... 

2.14 -0.06 

3.9 —O.Bl 
10.8 +0.6 
3.5 - + 0.05 


Nippon steel - 


NTV - 

Nippon Yuten 
Nissan Motor... 
Nieshin Flour . 
Nlsshln steal... 
Nomura 


NORWAY 


Jan. 10 ! Price 4* or 


■Kroner — 


Barg on* Bank— J 156 -4 

Boiregaard ! 216 -2,3 

Christiania Bk 134 . —6 

Den Norsk Credit; .160 —4 

Elfcem- .139 • -3 

Norsk Data. - 291.6 *2.5 

Norsk Hydro. r 538 *0 

Storebrand 190.5 4 0.5 


North Bkn HIH.... 

Oakbrfdge 

Otter Ex pi 

Pa neon - 

Pioneer Cone 

Reckitt A Coin... 

Repco.^ — 

Samos - 

Smith iH.) . 

Southland Mln'g.' 
Sporgos Ex pi — 
Thas. Natwide— ' 

Tooth - 

UMAL Cons. 

Vamg&s 

Western Mining- 

Westpac 

V/oodside Petrol. 1 

Woolworth* - 

Wormald Inti 


I Sapporo 

Seklsul Prefao .. 


I To is bo Pharm - 


Price . + Or] 
Pta* - 


HONG KONG 


TDK ..... 

Teilln - 

Toikoku ta — 
Totao Marine... 
TBS— 


GERMANY 


I Price ’ + or 
• Dm. i — 


WtsKossl Trans -- 
WhU |Gen| 


AUSTRIA 


Jan. 10 . Price + or 

SchS — 


Creditanstalt—..- 208 

Qoesser- - 330 

Into run fall— 410 

Landerbank 1 216 

Parlmooaer- - 321 

Steyr Daimler—... 159 
VaitscherMag— ■ 311 


215 . +1 

321 : 

159 : 

211 . -3 


AEQ-Tolef ; 

Allianz Vars. 

BASF : 

Beyer- .i 

Bayer-Hypo j 

Baycr-Verein. ..." 

BHF-Bonk. 

BMW 

Brown Baverl 

Commerztank ...- 

Conti Gummi 

Daimler-Benz 

Degutsa • 

Demag 

D'sche Babcock, 
Deutsche Bank... 
Dresdner Bank... 

GHH 

Hochtief 

Hoechst - 

Hoesch Werke.— 

Hefzmann(P) 

Horten 

Kali und Salz....... 

Karstadt 

Kaufhof - 

KHD 

Ktoecknor 

Krupp- 

Linde ' 

Lufthansa ' 

MAN j 

Mannesmann .... 
Mercedes Hid ....J 


Bco Bilbao 

Bco Central.—.., 
Bco Exterior—... 

Bco Hispano. 

Bco Santander.. 

Bco VLzooya 

Dragndos- 

Hldrola 

Ibarduero. 

Petroleos- 

Telefonica 


252 ' I 

284 +6 

193 • ......._ 

212 *3 

267 . 

B14 ' 

125 +2 

41.7 

40.7 +0.2 

105 +3 

71.5 +1.3 


Jan. 10 - Prion + or 

I H.K.S — 


■Tokyo Sanyo. 


SWEDEN 

Jan. 10 


Price + or 
Kronor — 


AGA : 

Alfa- Laval 

A&EA (Freel 

Astra (Free) 

Atlas Copco,. 

Boiidan — ... 

Cardo 

Cellulose (Free) . 

Electrolux B 

Ericsson — ■ 

Esselte iFreai— 
MoOch Domajo.i 
PharmaoiaiFraeli 

Saab Bkama , 

Sandvlk B (Free), 

Skandia 

Skan Enskilda— 

SKF B I 

SL Kopparberg ..' 
Sven Handelabn. 
Swedish Match 
Volvo B (Free) -J 


'Bank East Asia — ' 
Carrion Invest.... 

Cheung Kong 

China Light- 
Hang Lung Davei. 
Hang Seng Bank.. 
HK Electric-.. 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
HK Telephone.. 
Hutahison Wpa... 

Jordme Math 

New World Dev-, 

Orient (Tseas 

O'Mae Trust Bk.. 

BKH Props. 

Swire Pac A.. ..... 
Wheel'k Mord A. 
Wheel' k M" tlme- 
World int. Holdgs' 


I Toppon Print.. 

To ray — 

Toshiba 


I Yosuda Fire . ... 
Yokogawa. 


• 8M ■ 

-5 

374 

-B 

777 • 


. 380 

+ 5 - 

. 670 

-5 

. 218 

-e 

.11,640 

-50 

1,400 

+ 10 

. BIO • 

— 3 

. G3X ' 

-3 

. 146 

-1 

.1,020 • 

4 lO 

.. 685 

-10 

_ 7S1 

-a 

ITS 


.■ BBS - 

— i ' 

H.OOO • 

-100 

057 

-3 

. 793 1 

-7 

4M> 

-6 

.. iao 

— 4 

.• 750 


.1,070 , 


.2.030 

^so‘ 

.3,680 ! 


.8,630 

-'50 

.■ 761 

—4 

. 1.000 

-30 

.- aw 

♦ 7 

. B6Q 

—4 

• 420 

— 9 

616 

■*17 

.6*490 

-860 

1.360 



.. BOO 

-10 

... 742 

-3 

.. 1,060 

-10 

.. 3,660 


.. 7b6 

-14 

.. 894 

408 

- 

-10 

.. 166 

-1 

./ 566 

„ 

.. 880 


.. 996 

— ia ” 

.1 765 

—5 

5.480 

—HO 

. 415 

-X 

.. eae 

-*10 

. 671 

-12 

715 

-5 

.: 1.2CO 

-10 

.! 168 

-1 

: 671 

-7 

. 960 


.1 320 

J T08 

f 030 

i 3 

+ 33 

'.1 4X5 

-1 

. 558 

-1Z 

. 740 

+ 82 

.1,480 


.3,190 

-■20 ' 

. 758 

+ 1 

, 540 

+ 38 

. 1.410 ' 


. 736 

Vw" 

. £61 

-9 

. 438 

+ 2 


SINGAPORE 


JAPAN 


Price + or 
Yen — 


Metal'geaell 

Mueuch Rueck _• 
Preussag - < 


Preuosag - ' 

Rhein West Elect 


SWITZERLAND 


6B.G(l»f /LUXEMBOURG 


' Price ! + or 
Frs. \ — 


ARBED 

Banq Int A Lux... 

Bekaert B_ 

Ciment BR. 

Cockerlll 

Oalhaiza. 

EBES 

Qectrobel. 

Fabrlque Nat.... 
GB Inno BM..— ., 

GBL rBruxj 

Gevaert- — 

Hoboken 

Intercom 

Kredietbonk 

Pan Hldgs. 

Petrollna- 

Royal e Beige...... 

Soc. Gen. Banq... 
Soc. Gen. Beige. 

Sofina. 

Solvay 

Tract ionel.. — .... 
UCB 

VieiHe Mont 


,. 1,340 
. 5.020; 

3.740 
. 2,160 
.- 216 

5,100 
2,415 
.. 6.360 
. 2,320- 
.. 8,300 
.. 2,525 
.. 3,050- 
.- 9.570 
■l.BSDxr, 
6,800 
9.30C 
.. 6,270 
. 7,480 
.- 3,043 

1.740 
. 6,700. 
.- 3,720 
.; 3,390 
-i 4,950- 
.1 3,840- 


Rosenthal 

Sobering — 

Siemens i 

Thyssen ..... 

Varta - i 

Veba : 

v.E.W. 

Vorein-West 

Volkswagen i 


, + 

, Price or 
lire • — 


Banco Com'le .... 30,010 

Baitoyi-IRBS 248.6 

Centrals ' 1,475 

Credito Vareslno. 4,350 

Fiat 1 3,400 

Finaider * 45 

Generate (Assici. S&.iOOxc 

Invest - 3,200 

Italcemenb - 141,800 

Montedison 226 

Olivetti 3,848 

Pirelli Co - 2,990 

Pirelli Spa 1,620 

Snla BPD 1,340 

Toro Asstc. .12,999 

do. Pref ! 9,200 


Alusulsse 

Bank Leu 

Brown Boveri— . 

Clba Geigy 

do. I Part Carta'. 
Credit Suisse...... 



Fischer (Geo.)—. 

Genevolse. 

Hoff RoohePtCts 1 
Hoff- Roc he IrlO.'l 
Jacobs Suchard. 

Jelmoll • 

Landis ft Gyr- 

Nestle 

Oer-Buehrle 

Pirelli 



Sandoz iPtCtsi.... 
Schindler (PtCtsi 

Swissair 

Swiss Bank 

Swiss Rainsce-... 
Swiss volkebR....' 

Union Bank 

Winterthur 

Zurich Ins- I 


Ajinomoto 1.130 i ■ ■ 

Alps Electric. 2,430 —20 

Amada 1 »°52 ! “"R 0 

Aaahl Cham 1 450 , +4 

Asahi Glass- : 700 , —10 

Bridgestoo - ' 853 • +11 

Canon -1.610 ; ... . 

Casio Comp— 1,430 +20 

Chugai Pharm ... 1,030 . + 10 

Citizen -.J «62 -3 

Oaiei — • 671 1 +16 

Dai Nippon Ptfl u. »41 ! +31 

Dalwa House 527 | *9 

Eisai .1,360 -20 

Fanuc- -10,310 -29 

Fuji Bank 680 ! -35 

Fuji Film-..- 2,040 | -10 

Fujisawa : 898 i —8 

Fujitsu 1.300 ! -20 

Green Cress 1,670 • +10 

HoMgawa • 438 • +i 

Helwa Real Est-‘ 611 —19 

Hitachi ' 834 *8 

Hitachi Credit. ..1,600 +20 

Honda.. '1,090 —20 

House Food- ! 840 —7 

Hoya. 1,470 ; -70 

Itch i Ci — .' 324 —l 

Ito-Yokado- 2,150 +40 

Iwatsu. 2,070 { -10 

JACCS - ■ 865 -1 

JAL '8,090 , +90 

Jusco - I 873 • —11 

Kajima i 321 i —2 

Kao Soap i 720 —2 

Kashlyama ! 726 . —5 

Kirin ■ 528 i +8 

Kokuyo — ...» 907 ; —3 

Komatsu J 636 j —5 


Bou stead Bhd 

Cold Storage 

DBS 

Fraser ft Neave ' 

Gentlng 

Haw Par — 

Inch capo Bhd .. 
Keppel Shipyard 
Malay Banking... 

Malay Brew 

Multi Purpose... 

OC8C- — 

OUB 

Sime Darby 

Straits St'mshlp . 

Straits Tnfg 

HOB 


SOUTH AFRICA 


Abercqtn 3.15 

AECi 8.8 . 

Anglo Am Coal— 23.6 ■ 
Anglo Am Carp .. 20 
Anglo Am Gold . 129.5 
Barclays Bank... 19.8 

Barlow Rand 13.B 

Burials 63.73 

CNA Gallo 2.6 

Currie Finance 4.60. 


■*9 

De Beers 

9.25 

-0.2 

+ 20 

Drlefontoifi 

37.8 

+ 1.1 

-20 

FSGeduld — 

40.5 


-7 

Cold Fields S.A . 

24 

—0.5 


High veld Steel. .. 5.55 + 0.05 

Nedbank 16.25 

OK Bazaars- 21.6 +QJB 

Protca Hldgs.. — 3.30 

Rembrant... 24 +0.B 

Rennies 14.1 —1.5 

Rustenburg _ .. 13.1 *0.1 

Sage Hldgs -- — 7.25 ... . 

SA Brews. 7.62 —0.13 

Smith iC.G) .... . 23.75 . . 

Tongaat Hu Letts. 12.3 . -0.5 
Unieec. 5.75, 


FT * 

r j-ki 


NOTES — Prices on this page are as quoted on the 
individual exchangee and era last traded prices. g Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex alL 


Indices 


NEW YORK-mw jokes 


itigb I Um I Itigb I law 


hrisnriab h27L48 


:n ; r n rw " yvj. ; m ’ 4 i ; m 1 1 ■■ ■ v i r j i h ^ ir a n w ' -i. l i emm itt 


Tnuport Sffl.17 JltAC! «ff.7l 


UtStin 1 133.82 1 133.77 


Trading Ml 




iswn pnuq 



, Jan. 1 Jan. ■ Jam. ■ Jan. 
10 j 9 6 5 . 

19B3iB4 

High Low 

AUSTRALIA 

All Ord. (lrl(BO) 

Metals ft Minis. (IrlrUi 

•. 

‘ 779.2 i 787.9 788.4 785 .8 
; 649.2 5S5.S B66J 1 695.1 ‘ 

787.9 19/1/84) 

814.2(519] •' 

487.8 (4/1/831) 
411J 14/1/85) 

AUSTRIA 

Credit Alktien (S/1/62) 

! 36 ja' 56.49 (c) • 66.60 

tSA (E/S) 

48 48 (180) 

BELGIUM 

Belgian SE fSt/lSrifi) 

1BB.2B’ 138.78 137.83 157.88 138^8(10/1/841 

lOOAO (4/1(851 

DENMARK 

Copenhagen SEiSriiflBt 

■ S25.64 1 221.97. 2184l‘ S18JI 

225.54 (10(1(84) 

. 1MJQ .3/1(05) 

FRANCE 

CAG General (Bl/lZffli 
Ind Tendance (MilliBBI 

i j , 

196.9 ! 166.6 193.7 181.5 

100.2 : 106.1 ■ 105.2 105 J 

IBS J < IS/ 1)841 
186.2 (Ni 1*84) 

■ 88.1 15/1/83) 

99.4 (5/1/84) 

GERMANY 




5V, 


FAZ-Aktten (31(12/581 I55.B1 359J6 re) 36BJ1 ffl9.9fi IS.-l'M) 241 JO (25(1183) 

Commerzbank 1 1/12153) 1D50.O IB6M 1085.8 1082.7 1085.4 i9/l ( 84i 727 J (26/1/83 


Mdwpddfa- 


Jan 0 

Dec 23 

Bee 9 

423 

4.51 

4.47 


(Ysar Ago Appox) 


HONQ KONG 

Hang Seng Banki51/7(M> 943.34 337.4fl 909.56 880.09 1102.94 (21(7) £90.09 (4)10) 


STANDAB8 MO POORS 


Banca Comm Ital. (1872)' 203.28 203.92 200,77 I86.M ; >14,03 (21/3) 188.49 [ID.l.'OJ) 


Jtm 

18 

Jan 

B 

Jan Jan 

a a 

Jm 

4 

Jn 

3 

IB»22 

190J3 

19884 190.16 

188 -OS 

185.01 

IE7JS 

1632 

I89J8 1S8JI 

166.78 

164.84 


Sira Comte's I JAPAN** 

7 I Nikkei -Dow i)6JS/4tii 10010.1 10055.8 0861 3946 M 100B3.B i9/1lM) 7U3.19 (2) IrU) 


Koh 

low 


lnw 

199 84 

185.01 

13372 

3JZ 

IWH 

on 

jonm 

mm 

78MB 

I64JM 

I7S.SS 

AA 


on 

122/t/Q 

0*35 


lam Tokyo SB New 14/1,80) 1 748.02 750.31. 73M7 737 J8 750.31 I9/C84) 574.5) i?8/l-0flj 

ZTrT i'n NETHERLANDS . _ ■ — —— 


iteZI I Van! 


MdwyMl« 3.70 


bd. P/E Rate 

tang Go* Bead risk! 


ILYJU All COMMON 


BSCS ADO Ml IS 


1083-84 



Jan 10 


Jm 9 Jan 6 

_SL_ 

1 am 

bsueiiBnJn 

1 . — 2026 


2D6& 1032 

IV5) 

ton 

\ Fd* 

Unckenmd . 

808 

....... 386 


880 SB8 

396 384 

Jan 




1983-84 

10 

9 

6 

5 

High 


Los 

45128 

451.4 

451.4 

44549 

*si4fyij 


4«ffljyi| 

43U) 

43U) 

43U7 

43IJJ 



426.4513/1) 

2582.9 

25809 

2585.7 

25788 

2585.7(8/11 


255130/11 


NORWAY 

Oslo SE |4(I(BS> 

222.08 252.98 220.57, 226.15 232.09 (10,1(84) 

89.01 (4/1. ■85) 

SINGAPORE 

Straits Times Il986i 

1 

1037,25 1054.38 1027 ^3 1024-25 1857.25 (10:1. -Ml' 

717.39 (6/1, -831 

SOUTH AFRICA 

Gold l IflaBi 

Industrial (13681 

IUI : 010.2 859.4 8*6,0 

, (Ui 1008.4 : 984.8 3BB.9 

10B9.S 11(21 

1005.4 iS.i.'Ml 

081.4 1 1(111 
704.9 (3,1/63) 

SPAIN 

Madrid SE 1 30; 12/85) 

103.1B Id ' tat 102.28 

105.38 (18 1(841 

100.00 (M.12 fU> 

SWEDEN 

Jacobson A P. <1:1(58) 

’ IS 12. 18 1608.16 <e> 1*9*4/ 

1B26.M (11.121 

•08. 18 (l(tai) 




WORLD 

Capital inti. il/l/70) 


— I 166.0 IBM 180.2 : IBM <6. 1.841 1B4.B il 1.281 


TORONTO CwMBBk 1 1582.8 | 2SM 3 \ 25M.7 1 ZS7BJ | 2585.1(8/11 | 

LLS. MRES: CLOSHG VAISES. YESTEBOAY'S CANADIAN BOCESi WIE5T AVAJUSU 


**Satuiday January 7: Japan Nikkal-Dow 9.552.4. TSE 743.17. 

Beae values of aff In dices ere 100 except Australis All Ordinary and Mewls— 
500. NY5E All Common— 60 : Standard end Poor* — 10 : and Toronto— 1.000 : the 
last named band on 1975. t Excluding bonds, t 400 industrials. 5 400 industrials 
piua 40 Utilities. 40 Financials and 20 Tran scoria, c Closed, u UnaveiUble, 


Pound Sterling 
UJL Dollar 


****'• ^ | PaundSfrlin^ Uft, Poller | Duts chamu, JepsneeeYeni FrenctiFrano swtes Franc i*m«a« Ouud ^ HeBanura m-tutti nnHerjielplan Frsne 

i zn i ?•?«« i I I , rss nsr-i — 


DMtMMnwt 
Japanese Yen 1,000 


French Frans 10 
Swiss Franc 


OutcW Guilder 
! ttBlMa ura 1.000 


Ca na dia n OoUer i 0JKT7 

Be l gi an Franc 100 i i.sss 


Iks,. 

480.4 | 16.04 


1WV, . 1. 

2*87. I 23M 


-** 

\ * 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


More cautions mood sees Equity index slip below 800 

Sterling worries beset Gilt-edged 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tioos Dealings Day 
Dec 30 Jan 12 Jan 13 Jan 23 
Jan 16 Jan 26 Jan 27 Feb 6 
Jan 30 Feb 9 Feb 10 Feb 20 

• New-time" dealings may trim 
place from MO am two business days 
earlier. 

Caution was the theme in the 
two main investment areas of 
London stock markets, both of 
which passed a quieter session 
awaiting December’s money 
supply figures. Leading equities 
paused for breath after their 
record-breaking performances of 
late which have taken the Finan- 
cial Times Industrial Ordinary 
Share Index beyond 800 for the 
first time. 

Sterling worries and uncer- 
tainly about the course of short- 
term U.S. interest rates con- 
tinued to 
Securities, 
early slide to a new all-time low 
against the dollar put dealers on 
their guard, but initial small 
losses in Gilt-edged quotations 
were regained ahead of yester- 
day's 2.30 pm announcement of 
banking December's money 
statistics. 

The 11 per cent expansion in 
sterling M3 was in line with 
expectations and prices hardened 
before easing finally on con- 
sideration of last month's In- 
creased bank lending. After the 
official close, the easier Gilt lone 
continued and selected longer- 
dated stocks finished 4 down on 
the session. 

Wall Street's overnight indeci- 
sion influenced imaging shares, 
which opened easier. Institu- 
tional investors, content with 
their recent purchases and con- 
serving funds for today's £305. 6m 
call of 2S5p per share call on 
BP, remained on the sidelines. 

Light profit-taking caused blue 
chip industrials to drift further 
away from Monday's peak levels, 
but a modest late afternoon 
rally followed in anticipation of 
Wall Street resuming its recent 
strong advance. This ft did 
initially and the FT 30-Share 
Index, 5 points easier at 2 pm, 
ended the day a net 32 down at 
7966. 

Numerous features were again 
found among, secondary equities. 
Potential bid stocks and Irish oil 
exploration issues were particu- 
larly busy, the -latter rebounding 
sharply after the previous day's 
slump on adverse comment in 
the Irish Press and unfounded 
fears of settlement delays con- 
nected with the previous 
Account’s debts. 

MEPCs proposed £70m Issue 
of First Mortgage Debenture 
stock 2024 raised the possibility 
that other leading Property con- 
cerns could be contemplating 
similar fund-mis tag moves. 
Nervous selling developed and, 
although the pressure later 
lifted, no recovery materialised. 
Values closed showing falls ex- 
tending to 7 at the day's lowest; 
MBPC lost 6 to 276p. 

Midland up again 

Still relieved, by the denial 
that it was considering an offer 
to acquire.. the outstanding 43 
per cent of Crocker National 
Bank not already owned. Mid- 
land rallied 5 more for a two- 
day recovery of 20 to 400p. 
Other clear* rs, however, drifted 
lower with Barclays closing 8 


down at 500p. Merchant banks 
were featured by a speculative 
rise of 6 to 41p In Manson 
Finance. Schroders moved up 10 
In a thin market to 870p, while 
Kleimvoit Benson, in which a 
Middle East consortium recently 
unsuccessfully tried to acquire 
a 10 per cent stake, gained 5 
to 530p. Henry Ausbacher, on 
the other hand, gave up 5 at 80p. 

Hogg Robinson's interim pro- 
fits were deemed satisfactory but 
uninspiring and the shares sub- 
sequently slipped 4 to l37p. Else- 
where in Lloyd's Brokers, Willis 
Faber cheapened 9 to 725p. 

. . _ _ Interest in the Brewery 

beset Government leaders subsided, although most 

The exchange rate s still managed small gain*?. 

Arthur Guinness remained firm 
ahead of next Tuesday's prelimi- 
nary figures and hardened a 
couple of pence to a 1983-84 high 
of I26p. Regionals again fea- 
tured Greeuall Whitley whifch, 
with the aid of a favourable 
mention, improved 6 more to 
I33p. Greene King attracted 
late support and closed 4 better 
at 174p, while Vattx advanced 3 
to 231 p. 

Leading Buildings traded irre- 
gularly. London Brick drifted 
off 2 to 130p pending the out- 
come of Hanson Trust’s 120p per 
share bid for the company, while 
Bine Circle encountered scrappy 
selling and shed 5 to 420p. On 
the other hand, Rugby Portland 
Cement attracted fresh support 
following a broker’s lunch with 
company directors and firmed 5 
to 102p. BMC hardened 4 to 396p 
in a narrow market Costain rose 
4 to 250p in response to the £52m 
Australian contract and Barra tt 
Developments improved a couple 
of pence to 186p. Elsewhere, 
Ley land Paint put on 6} to 21p 
largely reflecting the efforts of a 
single sizeable buyer, while 
Watts Blake Bearn e, still reflect- 
ing Ceramic Holdings’ increased 
stoke, advanced 6 for a two-day 
gain of 12 to 174p. Buying ahead 
of today’s interim results lifted 
Magnet and Southerns 8 to 170p. 
Fresh support left Henderson 
Group 4 dearer at 201p and other 
good spots included Erith, 3 
better at 66p, mid Vectis Stone, 
2 dearer at 29p. 

Swnrie wanted 

Id fluctuated narrowly as 
dealers kept close watch on the 
sterling dollar exchange rate and 
at the dose was a couple of pence 
cheaper on balance at 648p. after 
646p. Elsewhere, Amersham 
International hardened 3 to 219p, 
but Laporte eased that much to 
3 60p. Del mar, dealt in toe Un- 
listed Securities Market, 
attracted buyers and rose 3 to 
25p. 

: Institutional operators were 
again reluctant to commit funds 
tq. major Retailers . apd it was left 
to secondary counters -to provide 
the excitement. Vague takeover 
rumours sparked increased 
speculative support of Snmrie 
Clothes, which rose to 83p before 
settling a net 8 dearer at 90p. 
Ray beck, due to reveal first-half 
results shortly, gained 3 more to 
a 1983-84 peak of 40p, while 
Henry Wigfall, interim figures 
scheduled for this Friday. 


FINANCIAL TIMES STOCK INDICES 



Jan. 

10 

ji- 

Jon. 

6 

Jon, 1 
5 

Jan. * 

4 : 

Jan. 

5 

year 

ago 

Government Sees 

63.68 

83.77 

63.54 

83,46 

83.18 

63.10 

77.98 

Fixed Interest 

87.22 

87.23* 

87.14 

86.7li 

66.46 

86.35 

80.83 

Industrial Ord. 

796.8 

800.0 

794.5 

783.0 

770.3 

771.8 

604.3 

Gold Mines 

542.6 

529.5 

557,1 

562.4 

653.9 

67B.6 

654,0 

Ord. Dlv. Yield 

4.46 

4.45 

4.48 

4.53 

4.61' 

4.61 

4.96 

Earnings, YW.t .full! 

9.12 

9.09 

9.15 

9.27 

9.45 

9.42 

10.68 

P:E Ratio ineti i.*i 

13,36 

13.41 

13.32 

13.19 

12.92 

12.95 

11.24 

Total bargains . .. . 

28,501 

2B.054 20,854 20,237 17.725 

15,769 

25J317 

Equity turnover Lm. 

— 

312.60 373.54 82B.71 

206.63 

130JB3 234.54 

Equity bargains . .. 

— 

31,266 28,728 20,693 

17,883 

18.140 23,176 

Shares traded nnl>... 

- ‘ 

196 J! 

225.8 

193.9 

135.3 

B3.9| 

144.8 

10 am 798.4. 11 am 797.1. 

2 pm 795.0. 

Noon 796 6. 

3 pm 795.8. 

1 pm 796.0. 


Basis 100 Gavi. Sacs. 8/1 '28. 
Gold Minas 12/1/58. SE Activity 1974. 

Fixed 

Int. 1928. Industrial 1 

1/7/35. 


Latest Index 01-246 8026. 






•Nil- 

12-56. 





HIGHS AND LOWS 


S.E. 

ACTIVITY 



1983/64 Since Compi la t’n; 


High 


Low - High I Low 


Jan. 

S 


Jan. 

6 


lily 


Govt. Sacs 


Fixed lot 


127.4 i 49.18 

. i8,,re ' iEStsef~“‘ 

180.4 ■ 80.83 ; Bargains-.. 

28,11:471 ,5 l.TSi Value 

800.0 : 49.4 

«■“’ rasas.. 

734.7 ! 43.5 ■equities 
(150.83/ < Ml, 85> 1 15/2*5) <tt.10.ni! Bargains.. 1 
i i Value 


B3.77 
1 9- 1,94 1 
87.83 

i9'l.V4i 

800.0 
>S. 1 84, 


77.00 

<24.1/831 

79.03 
ll.2 Ui 

59B.4 
i 121 .83 ' 


Gold Mines., 734.7 444.6 


176.71 176.8 

eos.ej 183.7 

631.8: 789.0 


156.0 143.1 


140.8' 

B4S.8 


121.6 

482.3 


following newspaper comment 
highlighting a broker's recom- 
mendation for the company. The 
sharp recovery iu the Irish ml 


Bert am featured with a gain of 
9 to I42p and Castiefield were 
marked 42 higher at 6S0p. 

The recent downtrend m 
mining markets was arrested by 
a sudden change in currency 
markets around midday. 

Up until then South African 
Golds were showing further 
losses, albeit of a minor nature. 


explorer, Atlantic Resources, en- However, the weakening in the 
couraged a sympathetic improve- •- L - ■- 

ment in Fltewilton, up 4 at 67p. 

Occasional support lifted Booker 
McConnell 5 to 90p, while GR 
Holdings improved 10 more to 
250p in a restricted market. 

Profit-taking clipped 8 from 
Avon Robber at 140p and left 
Stocktake 5 cheaper at lS3p. 


dollar quickly brought out sub- 
stantial buying of bullion and 
this encouraged technical bear- 
covering and institutional 
demand for Golds. Share prices 
responded with substantial gains 
across the board but these were 
not always held in late trading 
and many issues dosed below 


Trafalgar House eased 2 to 223p: the day’s best levels 
7.507,730 TH shares were placed The Gold Mines index rallied 


hardened a like amount to 150p. 
In contrast, discount retailers 
encountered sporadic selling; 
Currys, 326p, and Comet, 3 1 Op. 
were both around 9 cheaper and 
A. G. Stanley 3 off at 39p. 

Mail older house Empire, up 
16 on Monday after toe dis- 
closure of toe £3.7m share 
placing with two Italian retail 
groups, shed 8 to 80p on profit- 
taking spurred by a cautious 
view of the company’s prospects 
from brokers Phillips and Drew. 
Grattan gave up 4 to 70p and 
Freemans a couple of pence to 
94p. Rayford Supreme, dealt in 
the Unlisted Securities Markets, 
put on 2 at 245p following 
sharply increased preliminary 
profits. 

Profit-taldng in the wake of 
Harris Queensway acquiring a 
5.1 per cent stake left Stylo 10 
cheaper at 265p: HQ closed 2 off 
at 320p, after 3lSp. 

Hie Electrical leaders were in- 
clined easier after a much 
quieter trading session. Secon- 
dary issues, however, again 
recorded a number of good 
features. A flurry of speculative 
activity left Whitworth Electric 
15 to the good at 75p. Lee 
Refrigeration moved up a similar 
amount to 315p in a limited 
market, while the revival in 
Electronic Machine, up 10 
further at 56p, continued; the 
latter's interim results are due 
next Tuesday. Revived demand 
lifted Oxford Instruments 10 to 
31 Sp. USM stocks to make pro- 
gress Included Micro Business 
Systems, 15 to the good at 275p, 
Webber Electric, up 7 more at 


FT-ACTU ARIES SHARE INDICES 

These hdi t M are toe Joint ee wp fat b n of the Financial Times, the institute of Actuaries 
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265 p. and CPU Computers, 5 
dearer at 125p. 

With toe exception of Hawker, 
down 6 at 376p, on occasional 
profit- taking, leading Engineers 
held up well. Secondary issues 
continued to attract a fair 
amount of buying interest Gains 
of 5 were recorded in H. C. 
Slingsby, 86p. and Savllle 
Gordon, 69p. while F. Pratt were 
noteworthy for a similar rise to 
34p. Spencer Clark, still reflect- 
ing Press mention, improved 2 
further to 41 p. Provincial buy- 
ing left HetaJrax 3 higher at 49p 
and Bromsgrove Castings a 
couple of pence dearer at 5Gp. 
MS International, formerly 
Mining Supplies, improved 4 to 
42p on recovery hopes and 
further support on yield con- 
siderations lifted GEI 2 more to 
72p. 

Associated British Foods, left 
behind la the sector’s recent 
advance, continued their catch- 
ing-up process and rose 8 for a 
two-day gain of 14 to 164<p. Other 
leading issues encountered scat- 
tered selling with Associated 
Dairies, 4 cheaper at 156p, look- 
ing a little nervous awaiting 
today’s hair-timer. Northern 
Foods also shed 4 to 190p, while 
Rowntree Mackintosh softened a 
couple of pence to 220p. Else- 
where, recently-finn Pyhe Hold- 
ings came back 12 to 163p in 
front of today's preliminary 
statement, but Barrow Milting 
continued to attract buyers and 
improved 2 for a two-day gain of 
7 to 34p. 

Cookson react 

Cookson, a particularly strong 
market of late, reacted to 258p 
before closing 10 down on 
balance at 261p following the 
proposed acquisition of the busi- 
ness and assets of Alpha Metals 
in the U.S. Alpha Metals is a 
subsidiary of BTR. Cookson has 


at 204p yesterday with institu- 
tional and other investors pur- 
suant to TH's acquisition of Can- 
decca Resources ordinary shares 
from Bristol Oil and Minerals. 

Trident TV “A,” a rising 
market recently on takeover 
hopes, reacted to 137p on sug- 
gestions that any bid for the 
company would be below toe 
current market price, before a 
fresh wave of speculative buying 
left the close only 2 cheaper on 
balance at 140p- Asp l nail Hold- 
ings, mentioned as a possible 
suitor, eased a couple of pence 
to 13Sp. Elsewhere in toe 
Leisure sector, Medmlnster. 
which jumped 32 last week in 
toe wake of a sudden burst of 
speculative demand, came back 
5 to llOp. Tottenham Hotspur 
again lacked support and shed 3 
more to a low of 76p; the shares 
were offered for sale last October 
at lOOp. 

Fears that ME PC's latest fund 
raising proposal might signal 
similar moves by other Property 
concerns induced selling of 
other leading Property issues- 
Land Securities shed 7 to 276p. 
while British Land, 108p, and 
Slough Estates, 124 p, lost 3 
apiece. Hammerson A gave up 
10 at SOOp, Peachey 3 at I91p 
and Brixton Estate 4 at 120p. 
Some secondary issues still 
managed to buck the trend, 
Daejan rising 5 to a 1983-84 peak 
or 195p and Regalian adding 4 at 
88p. A. & J. Mncklow also con- 
tinued to attract support and 
gained 3 more to S2p. 

A recent investment recom- 
mendation stimulated further 
support Of Coortanldg which 
hardened 2 for a two-day gain 
of 7 to 132p; International Paint, 
already owned as to 873 per 
cent by Courtualds and currently 
in receipt of a share-exchange 
offer, advanced 12 to 210p. Fresh 
profit-taking clipped 10 from 
Harold Ingram, 303p, but Mun- 
ton Bros improved a couple of 
pence to 47*p following in- 
creased first-half profits. 

BP dip and rally 

An initial flurry of selling 
lowered BP to 395p following 
the abandonment of toe com- 
pany's first exploration well in 
toe South China Sea drilling 
programme; however, good sup- 
port became apparent at -this 
level and the shares rallied to 
close unaltered on balance at 
403p. The “ new " partly-paid 
shares were unchanged at 170p 
ahead of today's 235p per share 
final call. Britoil responded to 
persistent buying interest and 
rose 10 to 205p, while Charter- 
house Petroleum jumped 13 to 
134p on reports of a substantia] 
put-through on Monday. Specu- 
lative interest boosted Anvil 
Petroleum 13 to 65p. Irish 
exploration stocks surged ahead 
after the previous day's relapse. 
Renewed speculative buying 
lifted Atlantic Resources 110 to 


• also agreed to acquire Alpha’s 630p, Bryson 01! and Gas 20 to 
J 50 per cent share in Alpha Metal 255p and Aran Energy 4 to 70p. 

} Hong Kong and toe shares of toe The continuing buoyancy of 
| 50 per cent associa te co mpany in the commodity price induced 
j West Germany. BTR, in con- further gains among Teas, 
j trast. edged up 6 to 432p. Else- Camellia Investments rose 25 to 
, where in the Miscellaneous In- record a two-day gain of 55 to 
j dustnal sector. Radiant Metal 795p. McLeod Russel added 4 
raced ahead to close at 88p, up more at 234 p and Williamson 
-5p, on speculative buying advanced 5 to 335 p. Press com- 
accompanied by vague bid talk, ment highlighting the profits 
Initial, still reflecting the £1.3m potential of the Malawi estates 
Dutch laundry acquisition, im- lifted Singlo a penny to 54Jp. 
proved ^ 7 f urther to 434p. while Rubbers also made progress. 
Rank Organisation rose 5 to 200 p albeit in restricted markets. 
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13.0 to 542.5, while Bullion 
touched around 5373.50 an ounce 
prior lo closing a net 54 firmer 
on balance at $370-875. 

Leading issues were again 
highlighted by Randfontein 
which improved strongly to 
close almost £3 firmer at £94] 
while President Brand improved 
£2 to £26 and President Sleyn 
£2i to £30J. 

Gains in the medium and 
lower priced stocks ranged to 
around 30, West Rand Con- 
solidated moving up that amount 
TO 465p. 

Financials were highlighted by 
persistent and heavy speculative 
demand for Charter Consoli- 
dated which touched 255p prior 
to closing a net 20 higher at 
252p in toe wake cf rumours of 
a dawn raid following the com- 
pany's proposed acquisition of a 
29.9 per cent interest in brokers 
Rowe and Pitman. Gold Fields 
rallied after Monday's shakeout 
and recovered 12 at 505p while 
Rio Tfnto-Zinc edged up 2 to 
634p, after 637p. 

In South Africans De Beers 
attracted good support from 
Johannesburg and London and 
regained 6 at 52Sp despite toe 
disappointing 1983 diamond 
sales figure. 

The wont performance by 
overnight Sydney and Mel- 
bourne markets for around three 
months coupled with another 
downturn in copper prices left 
leading Australians with heavy 
losses. CRA and HIM fell around 
11 apiece at 3$5p and 240p 
respectively while Western 
Mining retreated 9 to 276p. 

A number of gold issues 
moved against the overall trend, 
especially Gold Mines of Kal- 
goortie which rallied from an 
initial 628p to dose a net 8 
higher at 64Sp. 

Demand for Traded Options 
contracted from recent levels 
and 2.174 trades were struck 
comprising 1.6S6 calls and 488 
puts. Operators again displayed 
enthusiasm for Courtanlds posi- 
tions in the wake of a New Year 
recommendation for the under- 
lying security and recorded 499 
calls with 107 transacted in the 
January 120's, 3$ dearer at I4p. 


NEW HBGHS AND 
LOWS FOR 19S3/84 
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Arcoelectrlc A N-V 

LEISURE 131 

Samoelson Group ToKwiham Hotspur 
SHIPPING (1) 

Lyt* Shipping 

MINES (21 

Black Hill Minerals Wmtra Continental 
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421;! 34 
JM 146 
96 i 86 
>93 f 91 
140 :i35 
160 .131 
17i. 16 


4-Brawmaker lp 29 ... 

iBrit. Petroleum . . .. 170 , . 
Cable * Wireless 60 p 108 
Datasarv Inc. 8c 78 lei 

,+Gibbs Mew 230 .. . 

Henara lOp .94 

-f-High Point Sorv. lOp 147 —I 

i-rJ'tinsnAJorg'nsnlDp 87 

-i- Kenyon Securities 177 ' . . . 
tdn. A Edln’gh Tst. lOp 150-2 
'■i-MME facilities 10p.. 39 ;-l 
-frMebon lOp. 93 

-i- Moray F. MnJt'gsMp 225 — 

Palma Group ... . . - 40 1; -i* 

4-Pnrtcom JQp. 15B \ . 

-pSynteriali lOp 93 

♦Toy Homos.. * 91 - ■ ■ 

+TynnToesTVAN VLI 140 
iv G Instruments lOp.. 160 . r4 
+WoIroc lOp . • 


- ■ - - 15.7 
20.29 1,9 7.1 U.S 
Ih6.47. 3.8 7.2 4.7 
MU.5 9.1 1.3 19.3 
14.69 1.6 2.9 30.0 
D2.Q 2.6 4.3 «:.B 
uS.O 3.4 2.9 11,7 
bi.16 -.1 8.2 12.0 
P9.3B 1.7 7.6 13,9 
bS.23 2.6 5.0 9.4 
bO.7 3.3 2.6 13,2 
1 83.4 2.0 9.2 Ji.O 

67.0 2.7 4.4 9.2 
u82.o c.e 7.t :;.7 
Ul.7 4.9 1.9 .'6.2 

u4.: 2.1 6.4 9.3 
6.29 2.4 8.4 ?_2 
bi.4 8.6 1.3 :u.5 
bg0.2 4.1 1.7 l/.B 


FIXED INTEREST STOCKS 


Issue i 
pries 


5=> !t°«: 1985 84 
1 on £25 1 

1 E* 'q 5"° 

High; Low, 


' +J? 

I u a 


(• 

99 


I F.P. j — >12B . 123 

; F.P- I 6.‘I '124 112 Aden Elect. 11 U'.Cnv. Ln. 1990 

| F-P. *16 a : 991;. 9B >: Colne Valley Water t; Rod. Prt. *90. 
* - .F.P. f 92 '133 115 Crystallite hi, - Cnv. Ln. 2005. 

99.15 |C25 |22.3 ; 25V 24», Ell ,U.K.. I2«*t. Uns. Ln.'Ul. .. . 

— ; F.P. , 7.1 1 1 OS ;100 External Inv. 8i. Cnv. Ln. 3005 08. . 
F.P. i 6.1 <136p | 96p 'Fishsi >A' 7-. Cnv. Prf. 


I Allied Textile 101 Cnv. Uns. Ln. 1993. 128 . 

112 -! 

99 
125 

Ci>i .. 
100 

100 ! F.P. 27.1 • 91 V 90' iGon. Finance N vVli31 1 Ln. 3007 Mlu 

99.714'UO 26f4 i 33S 30 Int. Bk. for Rec. A Dnv. 11.9:. Ln. 2003 33k, 

97^68 186 ,23(1 . 3QIr. 25 .Iroland 12 ( 1 , 2008 . SO's 

100 i F.P. : — 1001;' 99 Kensington ft Chelsea It. lb r Red. SOOt- lOdij r s • 

' 'C50 .10(11 47 ; 30l;>Lon. snop Prop, BpoCnv.94 99 Srrll.: 47 

(100 CIO 1,3 13 lO'-t Mid Kent Wir. 12pc. Red Deb. 1991 121 .- 

— ( FJ*. i — 'IOOIr 99,,, Nation wide 10l,.*. Bds. 3 12 H4.. IOC 

— 'F.P. - ,1007* 100.,' Do. 10); t BOB. 24 12 84 .. 100 

r ' > F.P. - — ' SOp 1 EBi.'p Palms Group 3>.' < Cum. Prt. Cl. sOdC 

99.44 ,C25 13(4 i 27>,; Queons Moat 12: 1st Mart. Dob. 20 1 3 j?' 4 

99.893 !C30 21/3 30 - 291, Spain 12i Ln. 1988. 30',-.. 

(100 1 F.P. i26 1 <1021;- 1001, Tend. Hundred Wtr.l2pcRed Deb 1 +jS 1021 
*991?- F.P. 85 .2 102 , 101 L West Kent Wtr. b.26pc Red Prof. 1088 101 1 . 

• : • i ■ , 


RIGHTS” OFFERS 


ISsue 

price 


a a I Latest 
on Renunc. 

Sa: 


Slock 


High i Low 


+ or 


345 

i F.P. - 

_ 

; 6.1 460 | 340 *Air Call 

445 , 

25 

1 F.P. . 

— 

,16<12 45 i 31 Barnet. 

41 . 1 

300 

1 Nil i 

— 

; — : 120pm 110pm Cartton Communications ftp 
|13|1 i 79 • 66 -Chnrterhall 5p 

110pm --IQ 

62 

' F.P. ■ 

— 

79 -S 

92 

■ Nil - 

— 

, — | 43omi 2lpm-Charterhouse Pet 

45pm * 10 

32 

‘ Nit ; 

— 

— - 6ipmi 3pm Herman Smith lOp 

3pm 

100 

F.P. 

— 

.15(12 126 | 116 -Heywood Williams 

126 *2 

300 

| F.P. 

— 

1 2.-2 : 385 | 333 -i- McCarthy & StonaCOp . 

3B5 -5 

30 

[ Nil • 

— 

, 9.5 | 2Bpm> 22pmiMeggitt 5p 

-16:12 30 1 28 Phioom lOp 

25pm 

25 

, F.P. i 

— 

50 

95 

. Nil • 

— 

1X6/1 105 1 90 -tPInoappic Dance lOp. . 

105 - . .. 


Renunciation dste usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payoblo on part of 
capital: cover based on dividend on lull capital. g Assumed dividend and 
yield, u Forecast dividend cover based on previous year’s eomlnis. F Dividend 
and yield based on prospecius or other official estimates (or 1984. H Dividend 
and yield based on praspaetus or ethor official estimates for 1 983 -84. Q Grass. 
t Cover allows for convention of shares not now ranking for dlvldond or rjnking 
only for restricted dividends. * Figures or report awaited. S Placing price, 
p Pence unless otheiwise Indicated. H Issued by tendor. fl Offered to holders 
of ordinary shares as e ” rights.’* *■ Issued by wsv of csoitalisstion. 55 Ro- 
Introducad. tt issued in connection with reorganisation merger or take-over. 
• Provisional or portly-psid allotment letters. ■ Allotment Kitten for fully- 
paid). it With warrants. |] || Introduction. □ Issued 10 farmer preference 
holders. * Eflectiva issued price alter acno. t Formerly dealt in under spocul 
rule. i£i Unlisted Securitise Market. C Canadian. 


RISES AND FALLS 
YESTERDAY 


in Toxer Kerns ley and Millbourn 
and Bellalr, while doubles were 
taken out in London and Liver- 
pool, TI and Harold Ingram. ... 


British Funds 

Corpns. Dom. end 
Foreign Bonds ... 

Industrials 

Fin. and Props. ... 
Oils 

Plantations 

Mines 

Others 

Totala 


Rises 

i Falls Some 

B 

68 

38 

Z1 

1 

56 

274 

323 

804 

113 

134 

Z73 

33 

27 

58 

10 

2 

8 

64 

51 

54 

39 

72 

74 

562 

668 

1363 


ACTIVE STOCKS 

Above ovorage activity was noted in 
the tallowing stocks yesterday. 

Closing Day’s 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
lugs tags tion ment 
Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
Feb 6 Feb 17 May 10 May 21 
For rate indication* see end of 
Share Information Service 
Active conditions returned to 
Options with calls transacted in 
Booker McConnell, Inter-City, 
Atlantic Resources, Delta, Wid- 
ney, Eglinton. W. E. Norton, 
Bowater, First National Finance, 
Brtdon, RHP, Harold Ingram, 
Distillers, Youghal Carpets, Wade 
Potteries, Petrocon, Churchill, 
Glynwed, Trice n trot, Amco Indus- 
trial, I Cl. Poly Peck, GEC, James 
Finlay. TI, Strong and Fisher, 
Aran Energy, Bardsey. Oeeontcs, 
Pennine Resources and Flair 
Resources. Puts were completed 


Stock 

price" 

change 

Atlantic Resources ... 

630 

+110 

Brnotl 

203 

+ 10 

Charter Cons 

252 

+ 20 

Cookson 

261 

-10 

Empire Stores 

SO 

- 6 

Land Securities 

276 

— 7 

Leyland Point 

21 

+ 

MEPC 

276 

- 6 

Radiant Matal 

88 

+ 25 

Rugby Prtlnd Cement 

102 

+ 5 

Stvlo 

26S 

-10 

Trident TV A 

140 

- 2 


MONDAY’S 
ACTIVE STOCKS 


Based on bargains recorded 
Exchange Official List. 

in Stock 

No. al 

Mon. 

Day s 

Stock changes 

Close 

Charge 

Stylo 

25 

275 

+ 27 

Invent Energy 

23 

332 

+ 29 

Strong & F.atier 

17 

139 

- 5 

Woloac Now ... 

16 

16'a 

— 

Bumdene levs 

IS 

164 

+ 7 

Glaxo 

Id 

70S 

+ 8 

Bailey (C. H.) 

13 

13»s 

+ 24 

Pilkington Bros 

13 

243 

- 5 

Acom Cmotr 

12 

137 

- 9 

Bneiol Oil Mns 

12 

52 


Crsocont Japan 

12 

738 

+ 16 

P-ci Patroksum 

12 

142 


Resource Toch 

12 

173 

+ 5 

Bowator 

11 

265 

- 5 




CJ 

LOi 

LLS 

NDI 

)N 

PUTS 

TRA 

DED OPTK 

INS 

CAL 

■LS 



PUT 


Optior 


Jan. 

Apr. 

fffil 

eg 


July 

Option 

Feb. 

E3 

Aug. 

[Feb. 

'Eg 

Aug. 

B.P. 

i.-dOOl 

360 

390 

420 

460 

45 

17 

3 

1 

26 

16 

8 

36 

26 

12 

M 

I 

1 

LABMO 

1*283, 

240 

260 

380 

3 on 
330 
360 
390 

55 

38 

22 

7 

3 

2 

01; 

65 

47 

39 

2U 

8 

5 

Hr 

73 

67 

42 

32 

4 

B 

IB 

32 

55 

7 

IS 

25 

3B 

05 

14 

25 

35 

45 


460 

500 

550 

600 

650 

50 

IB 

3 

1 

X 

67 

43 

25 

12 

3 

80 

55 

35 

111 

LSI 

1162 

17 

37 

65 

104 

152 

| 

Lonrho 

1*112, 

90 

100 

110 

130 

24 

14 

6 

2*; 

25 

16 

9 

3i: 

1 

JQQ 

01; 

t 

41 : 

10 

1 

V s 

12 

■T* 7 

81; 

14 


I 

57 

47 

37 

23 

14 

4> 3 

44 

35 

26 

18 

12 

48 

39 

30 

22 

16 

1 

1 

5 

1 

2 

3 

4 

7 

1 

P.&O. 

1*242, 

180 

200 

220 

240 

260 

66 

46 

27 

15 

4 


si 

22 

2 

3 

3 

8 

23 

3 

6 

IS 

27 

18 

=8 

Com. Union 
1*189, 

140 

160 

ISO 

200 

1 

52 

34 

17 

8 

35 

37 

25 

12 

5 

14 

H 

3 

8 

15 

27 

Racal 

(-222, 

200 

220 

250 

230 

275 

SB 

14 

6 

2 

1 

52 

36 

23 

15 

6 

60 

44 

31 

2 

3 

10 

3 

6 

14 

S 

12 

18 

G.E.C. 

I'IBBj 

160 

1B0 

200 

220 

240 

260 

36 

16 

4 

1 

1 

1 

42 

25 

15 

6 

3 

48 

34 

20 

11 

1 

3 

12 

2B 

3 

6 

16 

30 

5 

IB 

20 

32 

R.TJZ. 

(*6311 

483 

BOO 

933 

550 

583 

600 

660 

700 

156 

138 

106 

92 

92 

49 

16 

4 

105 

62 

35 

14 

| 

1 

1 

JI; 

41; 

12 

33 

9 

as 

44 

14 

30 

54 

n. ii 1 .- 1.',, 1 '*■ 

■ agjB 

300 

330 

360 

390 

40 

9 

1 

45 

20 

a 

50 

32 

19 

Hr 

6 

27 

55 

5 

14 

32 

60 

B 

20 

37 



Vral Reefs 

90 

100 

110 

120 

150 

140 

14 

7 

3 i s 
l 
l 
l 

171; 

11 

7 

4 

h b 

1 

191: 

13 

B>: 

4 

B 

131; 

21 

30>; 



420 

460 

500 

550 

600 

650 

230 

190 

150 

too 

52 

9 

154 

104 

60 

26 

112 

70 

38 

Hi 

2 

2 

2 

2 

14 

2 

4 

12 

36 

7 

18 

48 

lll-j 

17i( 

241-,' 

33 

14iJ 

21 

Land Secur. 

4*277, 

314 

236 

240 

257 

260 

280 

64 

42 

3B 

23 

SO 

5 

69 

49 

47 

31 

29 

13 

74 

56 

54 

SB 

36 

22 

H 

4 

•£ 

3 

7 

8 

18 

2 

3 

5 

11 

12 

23 



SAULS 



PUTS 

_ 

Option 


Mar. 

June 

Sep. 

Mar. 

June 

Sep. 

Beectiam 

i*315, 

300 

330 

355 

385 

27 

ii 

2>; 

1 

37 

IS 

46 

23 

8 

25 

48 

75 

12 

30 

17 

36 

Marks A Sp. 

| f*2*j 

180 

200 

220 

44 

24 

5:- 

48 

29 

13 

33 

17 

1 

Hi 

4 

2 

5 

10 

6 

13 

Bass 

t*516i 

mm 

mm 

20 1 22 | 27 1 

Shell Trans. 
1*601. 

460 

BOO 

550 

600 

650 

143 

105 

58 

10 

1 

110 

65 

S3 

9 

115 

73 

42 

1 

1 

2 

13 

50 

3 

8 

24 

60 

6 

16 

35 

Da Bears 

\S*742j 

700 

760 

800 

69 

37 

15 

5 

85 

50 

30 

95 : 
60 ! 

16 

40 

70 

115 

26 

52 

85 

120 

35 S 

= 



1 

Ci 

ALLS 



•UTS 


Guest Keen 
i*iao» 

160 

180 

800 

26 

13 

5 

29 

16 

33 

20 

2 

6 

21 

H 


| Option 

Feb. 

May 

Aug. 

Feb. 

M«y 

Aug. 

Barclays 
■ *502j 

420 

460 

500 

550 

87 

47 

23 

3 

92 

55 

32 

10 

70 

45 

2 

4 

18 

5 

15 

32 

63 

20 

40 

Hanson 

i*266.' 

820 

240 

260 

2BO 

50 

32 

16 

6 

57 

39 

24 

12 

45 

33 

80 


5 

6 

15 

25 


Imperial Gp. 
i'146, 

110 

120 

130 

140 

160 

38 

26 

18 

8>s 

2i- 

38 

28 

19 

XOi. 

5 

21 

14 

1 

1 

Hi 

31; 

14 

Oil 

Hj 

3K 

6 

18 

"s 

8 

20 
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coHsisren 

„ CONSISTENT CONSSIECT 

£“jggjg2 MNSBTBffCONStSraJr 
COH 3STBIT CO NSBTBI T COHSSTBtT 

CONSISTENT CONSISTENT CONSISTENT 

That’s BTR 


BRITISH FUNDS 

I I Pm I- *rl rnj 

*** ^ 1 Start ( £ [ - | lot J RbL 

"Shorts” (Lives up to Five Years) 


101%199% Each. ll%pc 1484 

SSl**? Each. 3pc 1984 

TOO 1 ,! Treasury ljpc I9B4. 
jJSJtt Treasury 15pt 1985 . 
E«h. l&cCrn. -85 
88% Treasury 3pc 1985 
Wlj Treasury lltac 1905 . 

95 Treas Start n*te5 . 
MW** Cacti. 12%hc 1985 .. 
99 , \ Each. 11 tape -86.. .. 
97i, TrNi lOpc Cm 198b 
85»i Treasury Jpc 1986 .. 

JXi'N Exc * 1 1 “ l » e c * '86 ■■ 

lOl'^im,', Treasury Uk W .. 

941, TmuryBhet 
103% Treay. L2*«pc 1b Cit*. 
105,1 Each. 14 k 1986. . 
841; Each 2%pC 1966 • 
103% Each. 13%pcI487 . 
95% T rNs lOUpc Cnv HI 

80% Eichequer 2'jpf 198T 

95$ Each. lOijpc 1987. . 

88% Funding 6tac *85-870 

96 Treat lOoc 1987. . 
80% Treisuy 3pc 1987 ... 
99% Treat lZpc 1987 
89% Trejsiry7l»oc’B5-8fttt 
951, Cadi 10>zoc HO. 

95 ',1 Treat 9%pc Com -88 
75% Transport 3 k "78-88 
90% iTrfis. 9%pc ’88.. . 


102**1 
TOT VI 
107 
941, 
102% 
102’ 
105% 
102 % 
102% 
89.1, 

ioi d 


114 
10? fi 
85,', 
107% 

IM'i 

93% 

V 

104% 

95*1 

101 % 

98% 

81% 

96% 


IMA 

'ii 

“ >* 

1X24 

13.78 

3.07 

101,1 


1LS1 

1057a 


14 28 

102$ 


1172 

14% 

*% 

318 

102 .Lm 


112 

98$ 

.. 

887 


-X 

11 87 
1148 

102,7 

-$ 

978 

81,'. 

*.! 

3.36 

loi,; 

- 

10 37 

10215 

- ^ 

1X66 

9svm 


865 

111*. 


1 ua 

107 V, 

-$ 

13 CO 

85,5 

+*, 

2.92 

106, iff 

-l B 

12.44 

99$m 


1028 

84% 

♦ jjg 

297 

11$ 

-$ 

1053 

91 M 


707 

98. 1 

-% 

10.18 

83%m 

*-.1 

*51 

103 Vi 


1157 

93.1m 


828 

mt 


1053 

17$ 

-% 

997 


- il 

368 

991 


9JB 

944 

890 

935 
1001 
9.80 
7.62 
992 
9 63 
1020 
10-45 
687 
813 

9.90 
10.57 
9J2 
727 
10 70 
825 
1070 
1040 
3.37 
1061 
943 
10.61 
854 
1076 
9 71 
1053 


Five to Fifteen Years 


IBM. 

103 

60% 

»3% 

114 

110 % 

93% 

108 % 

83 

103 

*“> 

100 % 

111 % 

w 

114 

79% 

12©% 

126 % 

117% 

114% 

94% 

US!. 

65% 

101 % 

116 % 

U6% 

94% 

133% 

121 % 

70 

123% 

104%; 

«2% 

132 

76% 

138% 


95% 

94% 

59% 

76 

(103 

100 % 

* 

103 

aw. 

98% 

106% 


[Treasury 1)%K 1989. 
Treat 10 %k 1989 . 
Each 10K 1989 1 £6060) 

JTreaairj Spc *8649. 
[Treasury l3fK 19903 
IEjkH 12 %k 1990. 
Tretswy 8%pc ’87-90*; 
Tieatiry n%pc 1991 
Funding 5$pc W-oitt 
E*rt llpc 1991. . 
Trrosiry L2 $k ijf) 
Treasury lOpt 1992. 
Each. 12 %bc *92 
|Em3mi*t IJ%ocV2 


71 

120 % 


61% 

B8>4 


63% 

121 % 

109% 

58 

1107 

89% 

£&. 

224% 


101% [Treasiiy 12%pc ‘93JJ 


Funding 6uc 1993tt 
Trejsary ]3%flc l*>3ttl 


ll2%[Trc*sury lH.pc -94*3 


109% E*cnmurr 13%pc 1994 
ICO 1 ! Each 12%pel«94. 
86% Treasury 'fee "94*$ . 
Treasury I2pc15 
Gas .%€ -90/95 

Each. 10%pcl995... 

106% [Treasury I2$pc 1S*t 
110 fTreas. 14 k "96 . ... 
TreasuryOpc ’93/96**. 
[Treasury 1S%K 1btJ 
Eachtqurr 13 %dc 9b** 
RedenettHii 3pc 1986-46 
[Treasiry 13%pc*97t*. 
Ertvtpier 101 .mk. 1997 
Trea»»y 6%pc 1997** 
|*Ch. 15pc 1997. . . 
Treaswy 6 $k *9548** . 

„ .. x . ,.Treas. I5 %k '* 8« 
114% [101 ]Each 12pc 1996. ... 


“St 

99 
60% 
83% 
108% nl 
110 % 
91% 
103%m 
82 
103 
1C8%«I 
100 % 
U1 
117 
109%q 
78% 
228 
126% 
117% 
124% 
93 

106 %d 
64% 
97%ti 
1147, 
119%*) 
94% 
Ul% 
119% 
69% 
U7%m 
104% 
92% 
131% 
77% 
138 
112% 


-% 


-% 


11.25 

1062 

1036 

6.C8 

1194 

1172 
911 

1136 
710 

1093 

1173 
1035 
11.52 
1196 

11.44 
781 
12 84 
1193 
3176 

22.44 
982 

11.23 

472 

1651 

11.29 

11.66 

9.8S 

1X86 

1132 

438 

1137 
1049 

981 

1165 

8.40 

1160 

1082 


10 38 
800 
10.60 


1090 
18.77 
10 85 
903 

1094 
1097 
10.33 
11.02 

943 
1086 
11.03 
1080 
1107 
1113 
1092 
974 
11 03 
10.93 
It 04 
109 9 
1028 
10.92 
795 
10.63 
10.78 
1896 
1026 

1095 
10.72 

671 

10.72 

30.47 

1023 

10.90 

995 

1086 

10.52 
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HOTELS — Continued . 


AMERICANS 


TOW 

High Im 


35% 

>4% 

19% 

18% 

32% 

24% 

33% 

47% 

21% 

16% 

34% 

20% 

31% 

23% 

29 

44% 

35% 

391, 

3*»% 

29% 

22% 

29% 

29% 

19% 

16% 

38 

20% 

S' 

087 o 
22% 
103o 
34% 
32% 
27% 
16% 
19 
28 ? | 
15$ 

24$ 

36% 

33% 

96% 

3«% 

89% 

37% 

17% 

17% 

33% 

31% 

24% 

S' 


22% 

17$ 

13$ 

875o 

20*, 

20% 

367, 

14 

15 
22% 
111 
21% 
10% 
22*4 
28% 
24% 
25 
26% 


Stick 

'4 noart Labs ff 

[Alcoa 15 

[Ama> 51 
Arnctoftr 

Iftdi** EvrtsSObD 
[Am HraulhaJ 51 
]Amrr. Mac Res. 51 
UmcrKanT if. Co. 
Amlac Inc . 
|9a*AnertjE*ji/i 
'Bankers M V. sio 
WBeth Stee* 58 . 
Brcwn’g Fer. (16% 
SrurMK* Corpn.ll 

C.PC 25c 

Campbell Soup . . 

ICairrpdlarll. .. . 
Chase M Tun 51 25 
jChenwul H V Cwpn 
24% (Chrsebrough $1.. 
11 Chrysler Sb%.. . . 

20% [CltlCOrp 54 . . .. 

17 City fnv 51.25 . 
13% Oo Cm Prf.BSl 


Over Fifteen Years 


99 

116 % 

104% 

101 % 

124% 

128$ 

116% 

130 

314% 

50% 

122 % 

87% 

117% 


133% [115 


65*4 

87% 

122% 


43 

37% 

47% 

32 

S> 


106 

W, 

111% 

103', 

104 

107% 

104% 

109% 

100% 

92% 


J&EKTSSSiK!? 

(Treosiay 10%pc 1999 
[Corners 'n 10%pc 1999 

ITreas. 13|ic2C00 

fTreas. 14 k - 98-01 .. 
[Each. 12 k - 99-02 .. . 
Tn«s. 13 %k 2000-03 

[Treauey I l%pc HI JK 

[Funding 3l?pc *99-04 
[Tre as iry 12 Ijk "03-05 
Treasury Stic 02-06**. 
Treasury ll%pc03O7 
Treas 13»iK 04-08. 
TmK«yS%KT»-12t; 
Tre js*n 7%pc ’12-15** 
'Each. 12 k 13--17 


S' 

,106 

113% 

Hu 1 * 

99% 

1% 


53% 

106?. 


15td 

-$ 

999 

116% 

-$ 

UJ.HS 

303 

-$ 

10JS 

101 


18.29 

*W 

-$ 

-$ 

3057 

1129 

m$m 


10.74 

124$ td 

-$ 

lt« 

1X4% 

-$ 

10 36 

as 

-$ 

-$ 

708 

1045 

87 

-$ 

943 

ll3%m 

-$ 

10 32 

132% 


1053 

64$ 

-$ 

8 76 

82$m 

-*a 

9.33 

121$ 

-$ 

994 


10 M 
1052 
10 JO 
1029 
10 48 

1069 

1043 

1859 

10.13 

892 

1017 

965 

1010 

10.19 

980 

445 

9.83 


Undated 


35% 

371; 

28% 

22% 


)C0tTS0h4oc . . 
war Loan 3*'pc**.. 
teonn 3»;K ’ll Alt 
[Treasury 3nc 66 all 

OrmXs Z*zBC ... . 


40%d 

3 S a 

31% 


22% [treasury 2 *^k 

Index-Linked 


-i l . 


988 

988 

IU 

981 

477 

9.93 


48% 

99% 

93% 

91% 

44% 

91% 

101 % 

88% 

91% 


ITreas 2pc I L "B8 . 
Do be IL '40 
Do 2pc l L *96 . . 
Oq.2*;Kl L. 3001 
Oo Vn k I L 2003. 
Do 3 k I L 2006 . 
Do. 2%K IL. 2009 
Oo.2*HKI.L 2011 
Do2‘:Pc*X 201b. 
Do 2*;K * L 2020 


304% 
91% 
106>, 
97% 
96% 
99 I’d 
9§5j| 
102% 
92%td 
92 


Hi 

i2> 

294 

3«f 

308 

3 41 

323 

34C 

307 

32C 

303 

315 

2.95 

3 06 

296 

386 

212 

3.01 

257 

2.16 

2.82 

2.90 


»1 10% and (2) 7% 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


121% 

»iS 

101% 

107% 

108’. 

106% 

108% 

102% 

97% 

109% 

100*, 

105', 

116% 


101% 

103% 

105’, 

100% 

102% 

83 

B9 

121% 

100% 

10% 

98-% 

98% 

86% 

83 

26% 

101 


1021 ; 

25% 

8S 

103% 

90% 

102% 

104% 

96.1 

77% 

104% 

91% 

101% 

95 


lAinirofU 13 %k 2010 
Do I1 %kC» 2015 
EwolmBk llpc Lot 2002 
Finland 14%-K Ln 1°86 
Mt-4« On AZ2 >jk 200 
Int Bank 13*»c 198b 
Do 14pcLn 19B7 
«/ysia }?%k In '88 
Mea 16 %k 2008. 
IN.Z. 14%pc 1987. . 
Do ll%pr 2008 . 
IStreden I3tac I486 
Do 13 *»k Ln20i0 


116$m 


1148 

30$ 


1126 

101% 

*$ 

1X20 

107% 

+v 

U49 

ios%m 

* 1^ 

1186 



12 77 
12 94 

101 $Bf 

lZdb 

97$ 

♦$ 

1798 

109m 


1307 

100$ 

*$ 

11 44 

105% 

•$ 

1204) 

112 

•$ 

1201 


CORPORATION LOANS 


91 

Bam ll$pc 1185 

101 


1114 

91$ 

101% 

Bum-ham 12%, 1985 
Burrtey 13 k 19B7 ~. 

102% 

105 


1219 

1238 

■»% 

Cara.II Upc 1986 

100% 


1017 

100,’, 

s.l.c ij$Kiia4 

100/, 


13 27 

70*; 

Du.b$KKM2 

82 


850 

w$ 

Herts 6$pc 198507 
Leeds 13*,K 200h 

88$ 


7 5T 

307% 

121% 


1149 

97 

L^rpool 9 $k 8M4 

100 


9.75 

J |! 2 

D 3%pc Irrod 

39$ 


11 55 

4t$ 

.On Cwp 9 $k'B4-'05 

13% 


942 

81$ 

LCC Star -82^4 . .. 

98%rt 


560 

78$ 

Oo.5%« '85917 

86% 


4X7 

75 

Do b$K '88-90 

82m 


82? 

23% 

Do .'PC -JO Aft . . 

26$ 



100 

SkndfrlUKI 12%K 1984 

102 


1200 


COMMONWEALTH AND 
AFRICAN LOANS 


84$ 1 

74% 

14$ 1 

88% 

ifll 

150 

86 

79 

57 

44 

315 

1321 


[1*2 7%K 1988-42 
Do 7%oc.-S3-ab 
'5 sw ?>K>C r*on-A-.i 
Do 3*^e 80-85 Asslrt 
Do 4%ec 87-92 Asnd 
[Zimarwe AnD(£iaOW) 


LOANS 

Building Societies 


81$ 


888 

93$ 

I* 1 * 

80S 

180 




B3 


♦ 28 

53%m 


8.89 

347 




I0P» 

100$ 


100-.il 99 


3ft). 

100 

iwr, 

100$ 

300“.| 

100 

lwiy 

lDOV 

100% 

loo,; 


100 


99$ 

991. 

99% 

99% 

99% 

94% 

100% 

8 

99$ 


[N iryfr 1 1 $K 23 I 84 
Do 1 1$K 13 2-84 
Do. 1 1%K 14 3 84 . 
Do. I ltaf 9 0 84 
Do lOViK 30 4 J|4 
Do 10$pc29 5.64 
Da 10 $k 18 634 
Do 10 ,$k 9 7.64 . 
Da 10 $kM 7 84. 
Do 11 %k 2Q 8 84 
Do. I Ik 3 9.8-t ... 
Da 10,% pee 10 84 
Da. 10%pc5 11 84 


100,'. id 
100 ^ 
ioa% 
100, ‘i 

ioe>. 

100 iim 

too,; 

100' -a) 

K 

100 


1186 
1124 
1121 
1066 
1082 
1082 
1030 
10 78 
1018 
10 95 
iaji 
1024 


1137 
1LU 
11.23 
1066 
U 78 
1056 
1087 
1X73 
17 "7 
U.04 
12.47 
1050 
1194 


10.60 
1047 
JJ 18 
10.86 
10.32 
1059 
1049 
U 31 
966 

1034 

8 95 
1CJ4 
1062 

9 74 


10 56 
10 72 

1580 

15.40 

2600 


989 

965 

462 

958 

960 

9.69 

9.53 

941 

997 

989 

1013 

10.09 


Public Board and Ind. 


77% I 71% lApric Ml. 5 k ’59-89 

— .15 


37%) 31% |Ucl Wlr 3 k 0’ 

Financial 

97% 

1061; 

IM 
104*; 

109 
81% 

81 
41% 

90 


75%«d [ 
37% I 


«2 

96$ 

lminl<Hb$KDb'Sl-'84 
Do. 10%piUnlit "86 

97% 

100 

*% 

6.«9 
11 08 


Do. Use Dre.Ln. tel 

3W 

*1 

10 77 


Da Ilijpc Um Ln. K 

104m 


1135 

91% 

Do Un La 199J 

109 




Bo 7$pc A OTO 

81 



70% 

80i, 

Do Ti^cAOTO 11-44 
Do g^A*91--94 . 

81 

*$ 

930 

n* 

Da fl'aixlR. *92-97 

90 

*$ 

1033 


865) 11 ]4 
8 17 1 10 95 


1100 
13 50 
1020 
1090 
1160 
1080 
1080 
io n 
10 75 


FOREIGN BONDS & RAILS 


W8M« 
High Law 


IS 

11 

11 

4% 

M 

SO 

«■ 

48% 

122% 

82 

111% 

81% 


303 p?S 


93 

161 

592 

DM9S| 


8 

10 

S 

51; 

40 

41 
38 
27 

1021; 

75 

94% 

78% 


81% 

161 

57S 



Price 

* 98 


Start 

£ 

- 

Ores] 

Chinese 4%ptlB9S 

13 




Da 5 dc 1912 ... 

11 




Do 5pe 1913 

9 


- 

Do S« '25 Bo ter 

9 



Greek 7 k Ass . 

52 


350 

Do to 28 Sib 4- -. 

50 


3 

Do 4pc Mined A^» 

46 


2 

Hung ?4 Ass 

48% 

♦I*? 

2 75 

4yn iron. I%lli.ini 

122 

*!« 

15 

KrtjndhUp, $X88 

B9 


65 

Do (aijpcLn ait 

loam 

-Is 

14.5 

irr tiff «$M 1--V6.. 

89% 


9.75 

Jdtun4K'10 Ass 

301 



Do 6 k '83-18 

90a 


6 

Peru Ass. 2007 

161 


522 

Turn IK 1W 

592 


9 

(Turin bl^jc 1184 

0M95 


65 


(683 

162 

WJ6 

FS 41 

12 37 
12 20 

13 52 
1188 

850 
(329 
19 78 
13 90 


11% 

27% 

27*. 

a 

S' 

26% 

14$ 

10 

33*4 

JS 

3*% 

241, 

169 

2b% 

50% 

23% 

Sit 

23% 

26$ 

14% 


11$ 

19% 

S’ 

1714 

410p 

12% 

76o 

19% 

17% 

Isi 

a 

Vf 

24% 

26% 

18*4 

St 

S' 

12% 

450o 

K 

B* 

937p 

23% 

4 r, 

4S0o 

S' 

850p 

908p 

934p 

S94p 

22% 

20 

19% 

12 s * 

20 

1119 

18% 

29% 

IV, 

31% 

33% 


taoioaie-P.51 

[Coll In* SI 

iCons. Foods 51% 
Com. Illinois 55 
ICrtmn Zell. 55 . . 
Hudson Oil USS0.4 
Dana Com 51 ... 
Drmn-Ucck Methco) 
Eaton Cm. 50.50 
CsmarhSl .... . 

toEviorffl 

Fm Corp. America 

Fo-si C tiogo 35 

Ranuj Power & L<qR 
[Fluor Corp 5% . . 
Ford Motor 32. . 
Gatkss,. ... 
Gen Elect $] % .... 
Gwrui FsoA Copi 31 
Gillette SI . . 

Gi4i oun 

Honeywell 31 50. 
Hutton (E F.) 51. 
I.B.M. Corp. 31 25 
inqetsoll-JI 32 
InsilCo 31 .. . 

U. IntentationalH 
Int Tel & Tel 51 
Lockheed Corp "it 
Lone Star inns . 
luwsumiaKJtUS 
Lowes OSSO 50 . 
Mark Han US5730 
iMerriii Lynch 51 . 
Moroan ( JP) USS23 
Pace 6as 1 EJed 35 
PennroU Co. .. . 

jPIHsbury 

(Quaker Dac USS5 
Beo N Y Com 35 
ResnordSS 
Rockwell Inti SI. 
Rohr Inds Inc 51 .. 
[SCA Services Inc. 
Sam (B F.)S1 . 
Vs hell Oil 31 . .. 
Sperry Corp 50 SO 
SwCO Ik. .. 
2RW»k.S 1% ... 
Tramce 35 . . . 
Do 1C% L» So 414S| 
Te«ico 36 25... . 
*1 ... 
Transamerica 81 . 
Unttn Carbide 31 
. Utd. Tech SUSS . 
12$ Vu.S Steel SI 
14% VWoal worths S3*;.. 
97Sp IZapau Corp 25c. 


JX’W 

S' 

U% 
2 3$ si 

47 

21 

1*% 

% 

2W 
«W 
3Sn) 
34% 
«% 
27% 
21% 
27 VC 

29%K 

18*;nl 

^5 

S' 

26% 

642a 

S!? 

89p 

39% 

31$M 

26% 

16% 

18% 

28% 

% 

^%- 

38 

36M 

35% 

94% 

27% 

88 

r 5 ,a 

S' 

a 
22$ 
17% a) 
281; 
25% 
52M 
10*2 
27% 
27% 
43% 
27 
13% 
23% 
26% 
19$ 
42QpM 
28*; 

35% 
57% 
29% 
163 
26% 
43% 
21%*! 
46 
51% 
23% 
26% 
11 %M 


-2 

:> 

:* 

a 

if 

$ 

-$ 


-% 

-$ 

I 

% 

-% 

-i' 1 

-% 

-% 

-$ 

-% 

■% 

% 

-% 


On I I Vld 
firms jc%r| Gr*t 
5180 
31 20 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


20c 

2©c 

5128 
48c 
S3 16 
sSS 40 

31.44 

52 52 
32.25 

60c 

9te 

60c 
32 20 

52.30 
3150 

53 50 

5324 
SI 84 

31.88 

31 SO 

32.00 
31.28 
3220 
51.16 
SteQO 
5100 

h74"7c 

80c 

5104 

53.20 
hJ4c 
SL32 

33.60 
80c 

51.20 

31- 20 
5200 
32.40 

32.30 

33.00 

53.60 
80c 

53 80 

62.60 

31.00 
SL15 

32 76 

31.90 

32.00 
h34Jjc 

33 04 
B8fr 

34 00 
SL60 

32.20 
51-40 

32- 20 


CANADIANS 


17% 

26 

lUp 

14i, 

15% 

22% 

% 

180p 

U% 

11% 

16t, 

14 

22% 

12% 

428P 

20% 

S'. 

18 


13 

,16$ 

X 

SSOp 
982p 
7 So 

$ 

nop 

% 

s 

41 Ip 

14 
720p 
I00p 
66 5p 
190p 
86 lp 

13% 

6Sp 

US? 

637p 


Bk Montreal 32 
Bk Woua Scam... 
BriH Bln flMB 
Bell Canada II .... 
9EOw VaHeyf ... 

Brasewf 

Breakwater Res . 
Can imp Bk. 52. . 
Can Pjj./k 55 .. 
Do 4 k Deb LlOO 
Caa P Eid |l . . 
PCn-ero«ch Res Inc. 

VGidlCan II 

VHawker Std Caul 
VHyllmgerSS . . 
Hudson’s Bay II .... 
^Imperial Oilll . 

I ncoll 

Inti Corona Res. . 
tint! Nat Gas SI. 

“fsseyFergn • 

4 Rio Alpam . .. . 
Royal Bk Can II 
Seagram Co C31 

VTjIcorp ,. . . 

VDop.e* S3 

Tor Dorn Bk. R 


13 V 7 'arts Can Pipe 


15% 

26* 

J i& 

22^ 

465p 

in,«i 

291; 

36*; 

14%rf 

U>Op 

991* 

11 

U*; 

% 

10% 

520p* 

945p 

^SL 

20 %a 
26$ 
75p 
145p 
96<too 
17$ 


♦% 




51.52 

40i 

hSOSfl 

20c 
20c 
32.00 
51.42 
52 30 
52.80 
E80 
10% 
5300 
SLOG 

51.50 

33.40 

32.60 

3100 

3180 

B4c 


31.96 

32.04 

3218 

15c 

31.60 

52.0B 

5140 

4% 

80c 

44c 

96c 

sSS.20 

60c 

.31.40 , 
|3US20cJ 

SUO 

B- 

50c 

3200 

usista 

io%[ 

3076 

44*1.92 


19838* 
H^b Lm 


21 

25 

0 8 280 

1.0 '196 

3.81 23 
1.9 » 

*8 84 

81 297 

4 9 140 

67 33 
4 6 276 

2.0 34 
221 *137 

19 68 

56 60 

3.7 37S 

3.0 483 
72 216 

68 73 

48 60 

— 30 

4 9 76 

4.3 74 

7 6 457 
58 57% 

4.1 192 

5 a 61% 

94 62 

27 72 

— 2S0 

2.4 *40 

_ 130 

1.4 1 28 

2.3 115 

8.5 82 

L5 15 
5 0 86 

178 

4.5 112 

26 102 

35 54 

3 4 228 

45 52 

as 137 
b3 70 
27 29 

2 0 212 

3.1 75 
44 

47 94 

47 205 

5.4 -37 

— 111% 

68 *126 
3J 342 

14 43 

7.5 137 

22 172 
5.4 350 

108 34 

5.7 120 

3.6 160 

3.6 49 

4.0 626*; 

21 178 
26 215 

— 274 

1.3 80 

15 24 
4.9 122 
39 137 

46 198 
35 *390 

7.0 180 

<6.2 *204 

8.0 174 

16 222 

4.9 178 
5 2 115 
35 134 

3 0 170 

4 7 100 

51 28 

32 
144 
252 
715 
450 
575 
112 

7 0 250 

4.5 408 
- *14 

6.7 lffi 

08 281 [ 222 
- £128 

as 


Stack 


5h lolfcljpte 


164 
10 
22 
, 53 
1233 
70 
16 
116? 
16 
1105 
41 
44 

\m 
168 
46 
36 
13 

48 

44 
1125 

46 
1130 
39 

45 
33 

186 
162 

55 
60 
65 

56 
5$ 

, 49 
1125 
89 
74 
44 
1116 
21 
94 

49 

, 

153 
S3 
*139 fl04 
27 
89 
26 
10 2. 

48 
87 
1215 
17% 

70 
85 
13 

[C20 
61 
320 
1204 
41 
13 

71 
62 

% 

:03 

120 
1138 
125 
1140 
129 
98 
, 68 
1104 

fl* 
20 
in 

|3b6 
56 
1160 
330 
13 


|186 |AMEC50p 


BANKS, H.P. AND 
LEASING 


1983-84 
Hqb Lm 

403 
353 
£93 
15 7 

no 

295 
£UI 
305 
730 
534 
370 
465 
125 
54 
48 
980 
£24 

9 
£94 
178 
70*; 

5$ 

20 
42 
255 
59 
208 
*64 
167 
150 
»% 

78 
WO 
12b 
455 
76 

41 
540 
455 
C80 
*-99 
118 
255 
675 
ao 
28 
870 
260 
31% 

52 
505 
523% 

645 
£■2°% 

25B 
15 


Stock 


W ur I Ota. 

I - I (W |C-*r|Srt|«C 
74 


42 U78 

— 1 165 

6.8 
27 36 

10.9 305 
3J 117 

— 250 

2.5 80 

50 35 

93 415 
25 67 

38 55 

i 3 £ 

“ £ 

2? 79 

5.7 302 

i 8 JS 
l W % 

OS 223 

8 
1B6 
95 
92 
I 129 
92 
I 194 
144 


203 

170 

20 

32 

62 

Z70 

124m 

29 

Itt 

16 

316 

68 

45 

365 

420 

210 

57 

60M 

20 

61 

58 
160 

53 

i<a 

56 

51 

52 
250 
194 

75 

62 

100 

57 
14 


Aberdeen CtJiri 
Allied Plan* 5p 
dmeo Ind Hfdgt 
Arnclrffe idp 
BPB inds 5 Op 
lEa-ajendge Brit 
ISJ'iefSen lOo 
[Bjfmr On 10p 

BeiMJrwood lOp 

iBelfM.v.. .. . 

Brnloed M lOp 
IBettBms. 20p.. 
Blackleys 20# 

Blue Circle Cl 
Breedon Lime 
anctanae OodhrlOo 
Br« Dredging.. 
Brown J»m 20p| 
Brownlee . . 

'Bryant Hldgs 
jBumell % HalLtm 
tCtaead Doeer A 10 b 
(C arr (Jole.) 

1 Oners Raadskme 
Com ben Go lOp 
IConder Int 
ICosutn Group. 

'CaunlrvSKte 

[Crouch (D)2Qp 
'Crouch Group .. 

[Dew (George) 25p 
[DougUs Rota M. 
[+D»itnnGro 5p. 
JErdh . . „ 

ktxtr.SAkCsifr. 

'Feb. inti. 10p. . 

Do.'A'IOp . 
J*FedHousns5o 
|F»n*an | John) IftjJ 
[Franus Pkr . lOp I 49 
'French Kter . ._] 116 
GaMHgrd 5p .. 

IGibos O’dy A lOp 
[Gleeson ( M J) ... 

10 Io ssop 
H A T. Gm. lOp 

HcHiCI Bar. 

Henderson Groip 
He*, den St I CP 

Da lteCrUda QVQBj 
'Heywood Wms. 

'Higgs & h<i» ... 
[Howard Stan 10b 
D C. 20 b 
' ibstock Johnjen 

Jarv<s(J ) 

fJaypUnt . 

VJenvngs AS050 
fjutailioei Pe IQ) . 

Jones EM. Up 
jLHarge Cop. H00 
jLainq(John) 

Latham (J.) £1. 
awrenee pm.) 

'Leech (Wm.J20p 
Leyland Paint 
LHley F J.C . _.. 
London Brick. - 
Lo»ell (Y. J.).„. 
kttfeitafiSBkZfc. 
WklaugMia £ h 
Magneto Sdn 
IMamJers (Hldg) 

iMaechwW. 

Marshalls Hl»... 
|Sta«*nUdn)».4 
May & Hassell - 
Meyer lm. 

MiltXey 

IMaier (Stan) lOp 
Mod. Eiyjineers 

Monk (A) 

MowFem (J.).... 
iNewarthill Cl.. 

'Natl. Brick 5 Op 
iPearoe (C. H ) . 
Phoeni, Timber 

PoctllltS 

RMC 

(tame Inds. 10o 
70 [tRamus . 

Redland . 

[Bfl8Mf£HVn«L) 
IRabrrts Adlard. 


53 

25 

175 

62 

U6 

62 

201 

30 

104 

125 

302 

42 

130 

166 

275 

30 

120 

85 

39 

£25% 

142 

200 

210 

74m 

21 

88 

130 

158 

390 

150 

170 

145 

196 

173 

104 

107m 

145m 

70 

24% 

20 

127m 

202 

615 

430m 

500 

nom 

210 

396 

181, 

82 

260 

(148 

140 


-2 


-2 


-5 


-1 


*1 


-% 


5% 


*10 


*4 0 
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3rd. lnd £ G«a Did. 

248a 

. . .. 

♦5 0 

xa 

?M 

SrlL Invest.-. -. 

273 


110.6 

12 

4fl 


64 

-1 

1.83 

* 

IBS 


875 


tl5* 

XO 

37 

Umbrian and Gen . 

56 

-1 

0 85 


13 


78 



•Mr 

425 

lameitla invs. 10D. 

795 

+ 25 

17 0 

D.7 

59 

Cardinal Dfd — 

261 

+1 

365 

1.1 

190 

ZiunT Is. int. El 

235 


040% 

XO 

245 

Do. Cap 

418 


— 

— 

41 

Charter Tutsi 

66 

rl 

X98 


145 

IiMid Heohh £1 . 

270 


— 

— 

31 

lilyfi Com. Inc... 

36 



13J1 

U 

290 

Do. Cap. (LI) - 

412 


— 

— 

73 

rily 4 Fpr. lm. 

105 


L ? 

u 

122 

Criyol 0 *ford .... 

158 


5 85 

ill 

3 22 

Continem'IG lnd. 


• 2 

■ 15 3 

10 

408 

Ires'nt Japan 50p 

73B 


1 5 

XI 

126 

Cystic Fibroslstl 

260 

.... 

— 

— 

*81, 

3anae(lnc.) 

54 



14 0 

1.1 

3% 

Do. (Can) 2p — 

6% 


-re 

— 

m 

JerbyTsl. Inc. £1 

322 


rr.ii 

10 

363 

Do. Cap. 50p — 

404 


w 

__ 

117 


359 

-2 

MM 



167 

Drayton Com — . 

262 

+2 

as 

1.0 

73 

JraylixiFar Edit. 

115 

-2 

Wfi 

0.9 

a 

lo warraits 'BX9X 

40 

-1 

— 

-re- 

212 

>ayton Premier . 

314 


1X0 

1.0 

57i, 

lualbKt Inc. 50p. 

J? 3 


17*8 

l.U 

525 

Do Capital £1 - 

755 

+ 10 


— 

1?4 

lundee & Lon — 

154 

♦2 

435 

« 

150 

IdntfiiirghAm.TsL. 

200 



0*5 

12 

81% 

Hdndnirgh Inv — 

100 

-1 

♦tX5 

1.0 

44 

:dith 

56 


♦2.3 

10 

69i, 

rlectra Inv. T}t_ , 

96 


13.3 

11 

133 

ElecL £ Gen.. . . 

224M 


13J 

X2 

250 

Seergttes SSm » 

425 

-5 

Q15c 

L4 

£14 

Eng-tDocniaifPlR)- 

£22 



09 

122 

Eng. 6 Iraernau . 

398 

-J 

6.0 

1.C 

591, 

Eng ff N r. Trust 

64 

-I 

I2J 

.« « 

71 


124 

+3 

20 

16 

16? 

Eaum Cjros't £1- 
Do. Del’d 50p... 

U2 

...... 

1971 

m 

289 

340 


LUOd 

12 

97 

Lmeieiurok 7 iph 

117 

+2 

worn 

xc 

73. 

f.£C £m.Tn lOo 

36 

+ % 

oOU9 

17 

58 

f. 1C. Euro Irusi. 

102 


1*5 

ll] 


0.1 

1 

17 3 


31 

156 

28 

11.4 

7* 

2.9 

4.B 

1.1 

0.4 

01 

4.3 

0.9 

34 

33 

42 

4.5 
50 
3.0 

5.5 
41 
25 
22 

X) 
3 2 


4.4 


14 

53 

49 

OJ 

10 9* 

?0 

X2 

4b 

XI 
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ftgb Lon | 




Pro* | - | net 


lbb ,124 
270 


•13 

212 

■414 


116% hoa 


283 Q59 


106 


461 te7 
459 C53 


102 

292 

140 


247 (173 


113 

245 
54 
3% 
42 

214 

107 
174 
1» 
448 

450 

ISA 

126 

247 

L09 

215 
402 
270 

22S 

131 

198 

338 

425 

192 

55% 

250 

101 

55% 

9% 

303 

2h0 

108 

140 
40 

103 
138 
2b7 
101 
111 
205 
146 

B2 

180 

323 

345 

117 

64 

180 

150 

81 

XM 

136 

115 

40 

Z24 

91 
Bb 
77 
73 

246 
143 
136 

97 

92 
625 
107 
318 

68 

381, 

29 

12 

328 

159 

263 
145 
142 
232 
410 
130 

104 
38 

141 
259 

95 

106 

172 

F7B% 

787 

£751, 

758 

210 

£47% 

58 

228 

163 

264 
305 


8?, 


.13 

221 

300 

299 

180 

114 

436 

94 

182 

239 

163 
40 

162 

226 

112 

64 

128 

275 

176 

235 

12S 

160 

107 

94 

36 

224 

178 

164 
2b0 
148 
180 
75i, 
503 
175 

94 

495 

71 

128 

212 

5? 


70 

'145 

45 
3 

36 
148 

77 

B4 

139 
310 
290 

90 

37 
(165 

93 

15P 

[220 

1175 

132 

98 

J162 

(212 

25 
186 
6r b 

46 
4% 

R 

87 

9b 

33 

65 

105 

(144 

58 

64 

140 
821, 

65 
116 

1284 

10« 

43% 

105 

85 

57% 

61 

79 
(160 

9 

59 % 

55 % 

1141 

87 

80 

9 

[500 

68 

1272 

40 

20 

7 

(138 

IIS 

182 

128 

110 

178 

262 

7b 

76 

31 

92 

1186 

73 

73 

118 

£57% 

572 

£54 

540 

145 

•9 

es 

1 

(159 

bi6 

fra 

li 

& 
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Family Inv Tst - 
[FashKui&Gen.5p-| 
Fm Ltedcv Anns 
'First Scot Atn 
'Flem mg American 
DO Crude:** 

[Flenuj CUnnaBrtOp 
Fleming Eifiwpme 
'FTemuig Far Easirnt 
Fknn^FlwgdxgTx 
Firming Japanesr 

Do ‘E - 

Fleming Merc . 
[FennglWnex Ta 
Fleming T«cti In, 
[Fleming UrnrrrJl 

Foreign & Col . 
IF.U.G l.nRQ25). 

FulCJtm Inc. .. 
Do. Cap 2%p. . 
'Fund unrest lot 
, Do Cap ... . 
GT Gk>ha:Rec.£l 

(G.T Japan. 

(Gen Cansoldtd. .. 
lCeneral Fundi . 

Do. Com. 10p... 

K lnvnaorv - . 

ScjLllsh 

SlTUori W& 
gon Stftfdrl 
luooelnv 

Greeidnar Inv _. 
[Gresham Hie. .. 
(Group imesion - 
lHjmbroi . . 

Hill (Philip) 
Independent In*. . 
Inv InSuaeH... 
Imesiors' Cap. . - 
Jap, n Assets 1 Op 
Jeney Gen. £1 .. 
Jos Holdings ... . 
Jove lm Inc. lOp 
Do Cap 2p . 
[Keysionr lm. 50g 
Late View inv.. . 
'Lane & Lon lm. 
[Law Deticntwr . . 
Leda Inv. IncXOp 
. Do. Cap Sp . .... 
'Lon. Atlantic — . 
Lon. & Gan 50p . 
Lon. & Lennox ... 
Lon. & Lomond.. 
Lor. Prudrmial . 
Lon S S 'Clyde.. 
Uidon T.ini . . , 
'Lowland lm 
[m £ G Dual inc. lOp 
Do. Cap 10p.. . 
Do >d Dun m: lte( 

Dp. Cap 4p 

Lteorte. S Til H 

Metdnun Inv 

Merchants Tst .... 
MM Wync lm Tst.. 

Monks Invest 

[Mont Boston lOp 
Do. Warronu. . .. 
Mooripir lav. Tr. 
[Murray Coledorun 
Do "B'' . . .. 

[Murray Clydesdale. 

Do. B 

MurravGlendrvon- 
MurrJV Northn. ... 

Do. -B 1 

Murray Western- 
Murrar WeriernB 
Negil SA.SU SI. 
|Ni«i AiA.hu %l 50P 
New Court 5 Op . .. 
New Darien Dll Tst 
NmTItog n<W7)lrt 

Do. Cap. £1 

□ 0 . WrrtS. 

'New Tokyo Inv 50p 

1928 Invest 

Nth. Atlantic Sec 
[Nlh. Brit Canadian. 
(North Sea fcwb SOp . 
[Nthn American . 

.Northern Secs 

Kill 4 Assoc. Inv .. 
(Outwich inv. .... 

(Primal fasti Ta 13%> 
Pretiom Mrtlh Tst . 
Rarbwn..-. ...... 

Rrohts & its. Cap . 
[River & Merc. .. - 
River Plate Def - 
Robeai (Br) FI 50.. 
Do. Sub-Sh's FIS 
Rolmco NV 050.. 
Do. Sub. Sh'sPiS.. 

Romney Trust 

[Rorento NV FI.50 
[ftosedimond Inc... 

Do. Cap 

[Safeguard lnd _ _ 
,'SL Andrew Til ... 
(Scot Am. lm. 50p. 
lScoL Cities 'A'.... 

Scol East Inv. 

Scottish Inv 

Scot & Merc A.. .. 
Scol Mori. A Tst 

[Scot National .... 

Scot Northern „ 
'Set Alliance Tsl 
(S ecurities T. Sc... 
lSInres !m. 50p ._. 
'SPLIT Inc. lOp -. 
'SPLIT Cap. lap.. 


71 

30 
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137 

142 

J 82 

1U 

1117 

66 

D90 

m 

60 

|37B 

40 

77% 

(150 

37 


5tewart£m lm . 
ralrtdfis F« EjpSL . 
S hick holders Inv.. 
TR Australia Trwl. 
TRGlyol lOBtonTsu. 
TR lnd. & General .. 
,166 TR Kabrxi Bnawnn . 
(lib TP North America .. 
TR PadU Basbi 
TR Prop lm. Til 
115% TR Technology 
781, TRTnoveelCcnpiv 

Tcmptr Bar 

Throg. Growth.—. 

Do. Cap. £1 

[Throgmorton...— 
[Tor. lirvesL lit. .. 
Do . Cap — 

Traic Oceanic.... 

urtfMme Imesi.. .. 
pqHevesl lnc*0p 
Do. Capital £1... 
USDeb Corp ... 
V'lmg Resources. 
Wemyli Inv £1 ... 
Winterballom So . 

Wilan Inv 

Veaman Inv 

Yorks. * Lancs. . 


166 

270 

414 

U4>; 

195 

187 

2S3 

101 

461 

459 

102 

292d 

138 

247 

113 

222 

54 

3% 

38% 

214 

im 

172s 

187 

448 

450 

155 

126 

247 

1*9 

213 

403 

330 

233 

130 

198 

293 

425 
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101 

52 

Vi 

303 

260 

103 

140 

38 
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138 

267 

101 

111 
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82 
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305 

345 

111 

64 
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89 

134 

136 

109 

31 

2244 
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06 
77 
73 

246 

143 
136 

97 

92 
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107 
318 

64 

S 1 * 

38 

10 

32S 
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232 
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103 

36 

no 

259 
95 
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•9 
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133 
220*1 
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113 
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93 
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38 
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64 

127 

235 
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233 
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160 
107 ri 

93 

35 

224 

178 

164 

260 
148 
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67% 
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172 
83 

469 

70 

12B 
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52 


163 
1X0 
gC 05 
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H425 


UK 


XOI 54 
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+1 
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FI 5 
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FI ?S 
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70 

hX15 

h75 
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016.5c 
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3* 
hi • 
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T8.25 
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42 
13* 
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23 
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3 4 
34 
7* 
05 

1518 
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005 
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14 1 

J0 0 

4 25 
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[5 04 

53 
15 
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h2 1 
55 

2 55 

3 75 

5 75 
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T3 7S 
1241 
1* 
24 
1 25 

!9~i 

|4.4 
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20 
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1315 
026 
i2 2 
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3* 

15 15 
30 
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50 

4.38 

24 
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I3.Z5 
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1H4 13 
6.0 
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hnii4£% 

MMJS 

14.6 

♦J7.I 

6* 
67 
4 62 
135 
3.35 

4.7 

7.7 
t62 

39 

ThXOB 

10.75 

|J05 

11* 

1516 

ol 

Qlc 

3.85 

hl*3 

12.7 
315 

17.5 
325 
F2 0 
TX8 

33 
13 3 
42 
2.79 

6* 

10 5 

1.05 
23« 
f34 
17.37 

6*3 

04 
200 
sO 7 
(24 
725 
06 


5.7 
55 
0* 
XO! 3 0 


.45 

0.4 

3* 

34 

22 

39 

2.8 

44 

140 

174 

XO 

09 

5* 

26 

J* 

3* 

24 

2.b 

5.7 

DE 

2.6 

22 

37 
54 
OX 
17 
26 
01 
4i- 
4X 

11 8 

47 

23 

38 
4b 

18.9 

M 

08 

2.8 
27 
3.8 
23 
6* 
46 

105 

10* 


5.0 
31 
3.9 
35 
47 

9.3 
10.9 

75 

04 

24 

3-1 

6.1 
3.5 
46 
27 
12 
72 
29 
44 
64 

11.4 

5X 
9 1 
Ob 
2.8 
27 
1 IS 6 

5.4 
1 6 
61 
1 4 
27 
49 
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Finance, Land, etc. 


i"®** , 
High Law , 


326 

•221 

585 

■19 

90 

6J 

47 
95 
85 

14 

67 

■95 

270 

665 

90 
49 

£83 

-726 

18 

Z70 

730 

100 

136 

361, 

91 
372 
112 
555 

48 

72 
■39 
32 
27 
190 

30 

13 

52 

73 

55 
CBS 
624 

89 

300 

455 

44$ 

355 

1385 

-450 

12% 

696 

21 

67 

34 

162 

145 

£76 

83 

950 

190 

56 
88 
'44 
190 


[276 

135 

[260 

*5i 

53 

32 

50 

52 

81 , 

12 

42 
72 

[435 

78 

31 

[£A1 

318 

101, 

£8 

6? 

90 

20 

63 

fit 

1340 

28 

55 

40 

18 

16 

'It 

7 

19 

43 
31 

|E68 

336 

58 

10 

|J95 

308 

'190 

,£340 

(255 

|452 

10 

43 

19 

112? 

46 


Stock 

AHngwnrtnlOp 
Allien Hume. . 
Akroyd SmAtirvs . 

flrsffMBtnl Fm km 

Bnitignn m»a U _ 
Du 5A»CwnPrtri_ 
Arqyfe Trust . . 
Aifllunl, Inv Mp. 


. I* w l “»■ 

Price I — Net 


I fir | KIp/E 


Barlow Hldgs I0pj 80 


i3jnelnrSF*7%) 

Bomebond 10b 


314 

147 

460 

17 

83 

63 

42 

95 


9% 

18 


♦ 1 


Inr Bremar Tritt see FroM 


B» da nm. Arrow 

Centre w ay Trun. 

teU"IW)*f«trfl 
KNted'ftlltoKo- 
eEnn® Fn lOp. 
Hk>ftriiVA.<>3n(IO 
E>co lm. IDp .. 
E» Lands lOp... 
k-Flenech lOp . 
fFramUngton Cro 
[rn»i(jj.&D ). 
Hambro Trim .. 
Hampton Tu 5p-, 
hfHaw Pa- SSI. 
Jl h 'iWra m Ntnm &p. 
IffM Fn & lm Cp 
M. lm. Tst Jsy U[ 
Investment Co . 
.lrtryi.SuaeD.lg. 
KjIiiui k5/- .. . 

Kelkick 5p 

Do. Com Prl Sp 
[lutai'n Tayto> Ite - 

kwalw lOp 

furimslutlwltlBs 
London Inv. 5p . 
Lon. Merohara.. 

Do. Deld 

Do :iart.u-..tKM5 

M. & G. Group.. 
[MJfNhe Invs lQp| 
Uarsao Cap. Con. 
Manin (R p.)5p 

Meraniiie Houst 
Mexico Fund Inc . 

CrtPqn. 
Mills A Allen.... 

N. M C.tnn. 12ijp. 
Heart w 1981 5a 

OTL 25c 

[Oceana Cons. lm. 
Parambe lQp ... 
[Park Place tm 1(%. 
ISUrominesZ>rp. 

£74 fs.E £4%pcAm.. 


39 

[900 

120 

39 

38 

25 

80 


[Smifft Bros 

[TrtoxSAi 

Uld Cmp £ Tecb 50p 
IWesIpool lm ... 
k-VNwrtHIm.Sp 
k-rortgneilir. 10a 
[Yule Cano lOp 


90 

270 

665 

88 

32 

[71 

615 

32% 

137 
685 

98 

130 

26 

87 

365 

97 

555 

47 

65 

80 

21 

17 

188 

22 

11% 

451, 

66*1 

09 

£831, 

604*1 

84 

20 

230 

434 

267 

£350 

375 

12% 

493 

10 
57 
32 

168 

130 

£75 

75*) 

900 

138 
53 
52 
2E 

187 


-1 


15 


-1 


1 1 
F6 0 
16* 

'TOlo'o 

OS- 

IO 

JO 

8— 

(JJ.60 
122 
1.0 
12 0 
bgl8 
1*1 
W» 

17.0 
06 

S6 5 _ 

42 2 
562 

QSt 
uO.O 
225 
080 
ttfl 75 
uO 25 
Q7Sc 

043 
0.(3 
110 
125 
0.17 
098 
tl 55 

07\«*| 

20.0 
3J 

10 95 
hl0.0 
026 c 

13 0 - 

0.75 

014c 

1 13 

TOB 

h4.J8 

021WS 

04%% 

13D 

027c 

11 
1X4 

bl~4 

30 


2.7 
126 8 

18 

2.8 
2b 
61 
2.4 
1.2 

5X 

17 

10 

TV 

l| 
[11 81 
21 

a 
* , 
21 
sol 

I 


12 43,(3 2) 


X3 

1X6 

X5 

1.4 

1.6 

73| 

4 

1.1 

11 

7*! 

3-6; 


3* 

2.9l 
59^ 
mo 
16 
6 9 

Tj 

3X 

62 

rj 

31 

i3 

sj i 

0.61 

IS 

87 

8.1 

21 

XI 

34, 

i*S 

4.7 

5.6 

7a 

33 

6.9 

5* 

861 

1-6 


X4J 

[27.1 

59 

172 
71 
265 
117 X 
90 

|42 4 
16.1 


"y. 

A- 

1 


27 


OIL AND GAS — Continued 


IVM } 
Hrob Low | 


Stock 


Pnsr 


1-1 SSti IcvIKIpk 


23 5 

2X1 
20.7 
B 8 
69.4 
7.1 
[2X0 
10* 
[38 0 
30 7 
■> 

85 
1343 
16 J 
27 J 


14.9 

17.7 


77 

1X8 


3B4 


39 
[26 6 
117 3 
30.2 

12 

t 

14X3 

63 
13 3 


OIL AND GAS 


82 
80 
81 
795 

100 
95 
220 
67 

315 . 

452 (296 


22 

32% 

6 

35 

53 

30 

[134 


T|AmOif Flris2Qp. 30 
Anvil Pel20p .. 65 

[flAran Energy a%- 70 
Atlantic Rm.. 630 


For Atiarth Res tee lm. Aitamis Res 


238 


82 

25B 

20% 

260 

38 


187 (125 


£79% 


290 (105 


[(.Berkeley EaplA 
Bra non £1 . . . 

Bridge Oil 

36 teroHMAUmnife.. 


71 

157 

3 

[155 


75 


BriL Borneo lOp. 
BriL Peiroiewn 
Do.S'hrPf.tl 
jBritoii 10p 

WflrunswIdtASl. 

hT«iyw*Us4ai»kJ 


6>, IfBuU Res lr{025 


Bumuh£l 

Do fll, Ln.91/96] 
IftCamfeNoOff £1 


75 

30 
217 

55 

270 

403 

78% 

265 

181, 

255 

31 
172 

75ri 

290 


+2 


tX7S 
112* 
120 25, 

ii99 


t9.0 

<8%%l 


U* 


Xd 7 Si 93 


(126 


t 

6* 

7.2 
10.2 
69 94 


11.0 

flU 


245 

’35 

DXeMvteLTfe. 

?75 , 

+10 

( 



— 

2CS 

103 

|rCdrte«u ftps. 

200 

-2 

♦ ■ 1 

__ 

... 

— 

■242 

100 ■ 

Caries: Gtaei lOp 

193 ; 


92.75 

U 

2.ff 


42 

60 ' 

[Century 30p 

7 * 


34 

27 

6.7 

70 

■T£ 

29 

(Charter ton Si) 

78 , 

-5 ’ 

90 3 ; 

— 

06 

— 

*154 

M ■ 

CSar»sat» ph 

Ute 

• 1* 

gOTS 1 

5S 

Oft 

337 

El 6% 

£10% 

(Cir-Fr. Pewitf* 5 

C15% 

+ % 

.30% 


113 

— 

IK 

32 

WCUfcswPrtllL 

124 

-5 




— 

105 

37 

H-C'pfiailil-. 

82 

-5 

w- 1 




— 

135 

70 

|*D5.Crtv.A.. 

105 d 

. ... 

— ' 

— 



— 

:co 

55 

iC'ce Petretetm: . 

120 


041 I 



a7 

— 

37 

15 

[•Conns IK ) 10c 

19 







17 

7 

WGrreciePrru. 

7%i 

-% 

— i 



_ 

— 

140 

65 

I^TTTT^e.V- ft- . 

95 1 


rtj 



gp 

150 

75 

VC redo Pet lfc 

109 

1 




p 

» 

U 

WDarsei Res Ol 

21 







— 

K 

21 

raPsubk EisQleli.. 

27 

+ S 







_ 

79 

54 

E. r imUiE Crehore 

67 

-1 

2.0 

12 

43 

27-6 

133 
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Kamimting $M0*0 
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240 
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]Han*itoaAitsn lOp 
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NOTES 


Uniem odw-rwbr bidiaud, prten and net dhrtOcMh arw In pence and 
draombmlam are 25p Eu touted prtcr/n»ming» raiim andcuwri are 
bnetf on laleu anwnl reports art accmart anl. where pnurtie. are 
irtdMrd on hah -yearly fgnvrf. P/Et are cUcoMtrt on “net" 
■uwlanioa hash, randngi per snare being computed on profit after 
taution art imreHewa ACT wfwre appHcabhr; bracketed figures 
mdlcat* 10 per erm or more difference If olotfaled on “nU“ 
dntribwlon. Cavers are bawd cm "nBahman" dhcribwlioro IMS 
compam gm« dhrktond costs to prof* after UrtUOn, cnctudlng 
ertapPOMi prof ns /tomes out mditfmg estimated r«trm e« ofhettahie 
ACT VleMs are Based on mekfle prices, are post, adkatrd to ACT of 
30 par one art attvw for Mine of drdared tfhbitrtian art rigno. 
-Tap" Stock 

High art Lows marked thus time been ulpM to allow for nrtn 
issues lor cash. 

Interim irer Increased or mmM. 
lm mm smee retfiacrCL basted or deferred. 
t4 Prlnrioal art heerest urine u> rww-rei Write On apollcaoori. 

Flpares Dr report awaked. 

V Not off rtiatty UK titled, drallngt permitied unde* Btdf 163{4){aX 

* u5M.im latedon Stock Eictungr art coortHqnm suMrcted to 
same dryer of reffdation as Itsted Mcurmcv 

:: Dealt HI inn Ruip 16301 
ft Price at IMnr of wapriocn 

5 lnd Kami divwert alter pending scrip art Or ngns blue, cover 
rriam to previoiB OtvioeM or torecasi. 

6 Merger bW or reorgnmauon hi prepress. 

6 Not comparator 

♦ Same Hr* reduced f ml amuor reduced rarrrops indicated. 
Fmecatl OMdeno. cover on Nmngi updated by laurn nce nm 
sUtemrre 

Cover allows lot esnventon of stores not now rardang fo- dlvUert 
or raakliq orty for resOKted NvHtmL 
Cover dors not allow lor snares which may aho rank for tfhMCM at 
a Udure date. No PTE >JUo usuady provided. 

No par value 

B Fr. Belgian Francs Fr French Francs f» Vre+O based on 
asswnpnm Treasury Bril Rale slays unctsangtd wiM mMinsiy ot stock, 
a Tst free, k Figures based on prospectus or other official nttosxte. 
e Cms d Dteuend rase paid or pinto- on pare of opHCai. cover 

based on dividrrt on hst capital, e RMrmpWn yfetd. f Flai yfeW. 
■ Assiened dteidert and yWd h Assumed dividend and «teM after scrip 
issue I Payment from capital soirees k Kenya, es interim fHgher than 
previous total n Rights hsw pending lEamngs hosed on Orellmlfsary 
•Mures, t Dividend and ytria rrtudr a special payment t Inhcated 
dhrufend- cover mates to previous tfmdentf, P/£ ratio toned on latest 
annuel earnings, u Forecast dividend- cover based on previous year's 
rarrtngs v 5uMect lo local u> a Dnriaert cower m evens of 10D 
lunrs. y DniMert art ysrld based on merger terms, a Dmoert ana 
yew inclbdr j special paymri*. Cover does not apply to special 
Payment. A Net dhndma and ywrt ■ Preference divMend passed or 
detrrrrd. C Canadian D Issue pner. C Minimum lender price. 
F Dhrtend art yield based on prospectus or otter offcol estenalei for 
1983-84 G Assumed aMw-d and yrtd aHe r penourg scrip amun- 
rotJBue. H tewdend and yrrfd based on p ro spec t us av other ofhert 
r-r Incurs lor 1984 K figures based on pmpean or plhr* oincul 
rsilmiurs tar ) 962-83. M Divide rtd art meld based on prospecUa or 
other Official estevsatrs for 1983 N DtvUert and yfefd baud on 
proscMcsito or ompr offioa) rsKmjtm for 1982-83 to Figures based on 
prospretns or othre ollicul esimuirs for 19B3. B Gross. T r««n 
assumed Z Dhndert total to dur. 

AUtrrviaiiOra to r> dividend, vt r» scrip Issue; to on nghb; to m 
aH. a rv capital tHinouiion. 


REGIONAL AND IRISH 
STOCKS 

Ttv Inflowing r. a sefrcsrtn of regional and Irish slocks. Ihe latter bring 
nulled m lush currency. 


Albany hw 20p ... 
Bdq*wv. Esi 50p 
CiaigA Roretl . 
rinlay Pkg. Sp 

H tavern Brew 

Hon (Jos) 2 Sd 

' O-M. Stm.il 
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320 
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40 
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090 
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Esch. 124a 1985 I (99 I 

Nat 9V *>84189 — l(8S%*l| 


Fus 13*4 97I02- 
Allude Cjv. ... 
Arnon . ... 

Carroll (P J ) .. . 
Concrete Prods. .., 
Hau(R.&H.) „. 
HraonlHIdff. } .. 

Irish Ropes 

4j m b 1( ,_ l 

T.M.G 

Umdare 


£96 


75 

210 

1070 


92 


60 

+2" 

17 


4f 


65 


05 


77 
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3-month Cali Rates 


IndactrtUs 
Ailed Lyons .. - 

BOC Grp 

B.S.R 

Babcock ... 

Barclays Bank _ 
Berrtom .. 

Blue Cede 

Boots 

eowoten 

BnL Aerospace 

BAT. , 

Brown CJ-i , 

Burton Ord. 

Caaburp | 

Comsukk. 

Oct v itfs tiwj — 

DHtftfri 

Dunlop 

Eagle SUr___ 

" N F C 

Gen Accident—., 

Gen. Electric. 

Glam 

Grand Met 

G V 5 -A' 

Guardian 

G.K.N ._ 

Hawker Skid .... 


House of Fraser.. 

I C.l 

"W 

tci 

Lad broke 

Lr*gtf 4 Gcb._. 

Lev Semico 

Ltayth Bart 

"Loh* 

tendon Brick.—. 

Lucas IMS 

"Mams" 

Mrta. A Sgen ... 
MnffartBank-... 

N.E I - 

NaL wetL Bank. 
PiODftL....— 

pMMt*-.— -- J 

Ratal Ura | 

RHW 

Rank Org- 0<it ... 
9 fed InW— 

Gears ■ 

T I 

Testa 

Thorn EMI 

Trusthsute . . . 
Tiptwr 3 , bewail 
Unilever...- 


Waohwrttl HW. .[ 51 1 


BriL Ladd.. 

Cap Counties — 

Land See. 

MEPC 

Peaetwy . . - . ... 
Gamuri Props. 
Strri mg Gear. -. 

Oil 

BriUCfM&Min 
Bnt. Pet role urn _ 

BurmanOll 

OrtlrrisMl— — . 

P re m ier 1 

Sfiell . 

Tncemrol- 

Ultramar — .... 


Minn 

Charier Con. — ( 22 

Com Goto 1 50 

Lonrho - | B 

BmT.zuk | 58 


A selection of DHBn, traded k given on the 
London Stock E lounge Report page 


“Recent Issues" and "Rights - Page 39 


Thb service is a ridable to every Company dealt ft on Stock 
Cac&UBH throughout the United Kingdom fgr a fee at £700 
per annum lor caeh stftirity 
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(feoettataiy ttatt Fond Mn»)W 
SSEwS-Sl EC2H 1KU 
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fei==tt »* » 
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Japan Tm 861 

Pacific Trust. 


AnrerSpecStoT, 
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(MenEamTi^J 
TtdnMo Tnet — 107.9 

wit Treat* 

ham EMW Tret K3.5 
Far CM Eaanpt TM.HM1 
Smarter Co EreriH t O- 
U.S.A. ExnqX Tnot. 

Andema IMt Trust Mangers Ud. 

62 London Wall, EC29 7DQ 014081200 

Andersen U.T [107.7 116.11 4 ZJ2 

Antfemy WMcr Unit Tst McpAUd. 

19. Whfcgstx St, Lore** El 7HP. 01-377 UJM. 

BMKiStt ::: J 

Artmthnot Securities Ud. (aXc) 

131. Finsbury Parwrt. EC 2 A JAV 01-6289876 

Cawed fatwreh 102 "" ““ “ 

(AccireXaltoil «3 

Commodhy *J 

(Aco*!XjlffWW)„ — 157 A 
< 10 % wiwmall 0.9 

Esmt hitenufl... S 68 
( 6 % Withdrawal) 5LB 

B£»5£SCk 83 
S&rrr:&| 

frtgfr ftzem — *2 

UtccumutallDnl 153 
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Brawn SNptay & Co. Ltd («X9) 

Karfen* Hie. Howards Nth. S*. 0U44M1M- 

B.S Fund {£? «.g -Vfv 431 

B-3. ACTixn i]-3 *°' 1 7u 

ft 1 1 hb~itT MJ HZ .. -MB 

KSSfcrgy fg 

EfiE=z=:M J33* 3 

ks==sh 3g^ B 

wf 9 — qa bj* 

cS-ri* mi mx 3 -ay <« 

fN-e- m *- Mil l! * C*. Ltd. fa) fc> 

The Stock EwtnB9e.EC2P2JT.___ <0-5882 

ButVtam Jar.5 02»3 

Accum (Its Jon 5 — - W38 

Cm Fd Jan 4 KL5 _ 

Acorn Unto Jan 4 1820 SEJ-m ri-u 
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Canada Life Unit Tried Magi 
2-6 High St, Pottars Bar. Hera. 

Can. Gen OtsL __DU 8 J< 

Op Gen . Accum 0125 118 ‘ 

Do. Income Otn {52£ ,55.* 

Do. Inc. Acton. Uli 

GU&Fxd. M.Tnat.1333 36J 
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Far East To. Acc. — 
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317. HMh Helbarn, VJC1V7NL. 01-6316233 
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ed 
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mssfc rsl m \:.d£S 
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01-2832632. 
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72 
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Ztt faJ .... 32-22 

IS 
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Do. Acorn... 
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S.T. IM Managers Ltd. 

15 Ftasbory Oreo, EC2M7DJ. 
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Extra Income 232 
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«d GraoeclxachSt, EC3P3HH. 01-6234200 

NPl Ga 6 Un. Tu —[USD 1^-5 +04 \S 

i Actum. Urets)_— .1175.4 18671 +04 338 
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Orerteat Growth 78.4 
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Local JUdharHtes’ Mutual Inru t TsL* 

77. London Was. EC2N 1DB. 0-58B1815 
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London A Manchester (Tst Mgad) Ltd 

SSdTsL 273 -°?T 4M 
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'S^nto.— ^ I 
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Urtton Court, Dortdxa Surrey. 0306887766 
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Northgate IMt Treat Managets Ltd. (cXr) 

3 London MH Bldgs, EC2U5PU. 01-6381212 
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PJL8ex4, Norwich NRZ3NG. 060322200 

GreraTa-Fnnd (82 6 8 8703+23 3.71 


MB! Samuel Unit TsL Mfro-t (a) 

45 Beech Sl, EC2P2LX 

Cb) British Tnot 0123 

M CaeM Treat -—fcu 

tg) Dohir Trent B23 

fODmmeaa Treed — BO-9 

g Far East F58 
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fblfnCDmr Trust i 
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(a) Mm. Rtinxrn TO P9.1 
IB) Security Treat— (97.9 
(WSmaUe?CoiT*..p9.4 
(b) Sore Sto. T* — WJ _ 

Gen Exempt Dm 15 Jodi 

HX Unit Trent Mareagt 
IMn H». 7 OeraoMre Sq, EC 2 N 4HN 
01-626 4411 
American Tst .. ____ 

Eure income Tst ' 

Fm East & Gan Tst— ibXl 
Conn. ACen B63 

istrSiEEii 

Private Tst 

Smaller CoSTsL. 

Tectmotagy Tst— 

AxwnbaTsL 

loseshrant Bank of 

saaws HB *** R aw*s&» 

Key Frad Mongtn Ltd. (aXa) 

72-80 Gatetwoe IMtL MeSbiay <0296)5941 

sav 

rt Benson IMt 

20. FencborcbSt, ECS 
KB UK Eoty Gib lodn02 

KB UK Emytt). Acef 

ICE. FiL he. Tto, ' 

KBFd. laTstAcc —I 
KBSmlrCo’sFdlMC ._ 
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KBHMYMFtllnC. 

KB Hld> YMAcc 
KB lot Ret lac_ 

KB IntlhcAcc.. 

KBkrwdeTccb 
KB MPwide Tech Acc.|49. 

L A C Unit Trust I 

Wercy Use, CoptftaH Ai, EC2R7BE 

ifEMfticJU Sfl:d ^ 
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MLA IMt Trust MgL Ltd. 

MlkwenSt. SW1A9JG 01-2228576 
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ManuSfe Marea— mmt Ltd. 

Sl Genrgel War. S hm wg e 

Gilttftolnt— B70 88 J 

Growth urets Kb* 137; 


0438356101 


HyrlnaUmt 


Growth Unit Trent, f 
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Co. Ltd. 

■ St, EC2V7AU. 01-6068099 


BSB&f 

McAoa Bg Fared Mwtigr— -at Ltd. 

Rxgre Mm, Kfare Mot h, EE4. 0X623*951 
Delphi lac. TO. to.OJ 6i 
Desxx Inc. TSL lxc.,.K2 37 J 

Glen Fund Acc. 

Glen Fold Inc.. 

Men rap Unit Trent Mngn Ltd (aXcXll 

(Meant Hs«, 2S2tarfO>*lbLE7 01-53*5544 
Mmap (78-1 833-03 <27 


UdL (a) 0>) (c) 

Holbara Bars, EC1N 2NH. 0X4059222 

Ss£S?3«-Tuzr^S Esin i 13 
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WM anoet Fixxt 

(Acaxn UntoX 
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(Acaxn Unto) 
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Scottish EtotoHe ftoi Mgrfc LM 
J1 Sl Andrews So. EdMbmgb BOj**®* 

jE£isgz= d 3 H sa aa a 

Scottish praridori Inv. Mjd- UA 

6SL Andrew SaEtotojrgh 2 

»OM«e l hLUto!rah. ,T 

|323 H 

Scottish WW nwf Fhnd Managrarat 

P.0. 60*902. EdMugbEM1658U O31-«56p0p 
Pm Ea Acc J» 10— (1S5S 16T.IJ +2.4| 381 
TMadinT Ufr Trust MgraL Ltd 
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SS=w is 

Stewart Unit TsL Ma 

45. Charlotte So. Etft 
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Growth Jhn 10 
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Mfld Hfa gd M n IMtTraM 

2 Ksnay Lana, EC2VMT W6O69085A 

Short DU CM FA— ffOJ SLR — 1 2-fl 


INSURANCES 

AA Friend^ Sadetr 

asssMSA****^ 

AAFrwdTr Sy D*c9 I — 4131 1 


Abbey Ufa nil Bn. Ltd. (x) 

USLPwn Oucnywd EC4P rax. 01-2*89111 
DUS 


... Ltd.(a) 

031-2263271 



American Find — — [1767 

{fiSS^5r-g| 

(AcoxTV Unto)—— riXO 

=*E»dTia 


Hse, H re rs hOTL 0*036*141 

EtaW Treat CS03 2MJI+L1I 2.97 

Swiss Life Pea Tst Man Cn UrifaXc) 
99-MH. London fttSemaoalrs. 0732«H6l 
EMVH d- — I 

d M 

Fixed Id Aec-T JJQ47 .33 U£MI 1L13 

•^ssss-OT^sssusia?- 

31 A Targnt Fnod 

SnraCo.'SFd. -1783 842(4061 034 

Target TsL Mngn. Ud (a) (g) 

(bw. J- RoAKhMf la*. Atagc . LM J 

Tarnd tog, G nw hSL M A jUs txxy Bhs <0296)99*1 

g^r=EB i° ^ 

GaMFOTd 
Tedwalan 
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!3eH 

Gtd. Ham Fd. Ac. „|17U 

hdffiMFdA^Mf 


C*. Ltd 

0707-42321 

Mill* 


M usu ry Triad 

30 Gresham St. EC2P 2EB. 
American Grewth. — [70.9 

(Accoti. Unto)- rn.7 

Earenean Fwd M7.9 

I Acmm Units) W.4 . 

General - - B29J 


(Aecam. urets) [198.4 

BM —(788 



NfSWI- 
Mgb Yield Accum 


hcdwctaery 90.9 

i m wamwiMl 1518 

CAcaaa. Unas) 18Z.9 

Japan Fond 673 

'Accum Uts) b!3 

ExmraiJOTU-.— ..1303 
(Accum Uts) Jot 11 .(1883 
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Si 
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MX. AmerlAccto)- MO* 

AC SimDm- Casta) ,|1IB3 

Rowan UnR Trust Magt (a) 

City Gale Hse, FMbarySo. EC2. <06041066 

American Jot S_. j - 

Securities JOT 10 j 

High Yield Jaa 6 
Merllo Jan* 

Freed! 

Far East Jot 10 . 

Rnyd UCs Fd Mgnt Ltd _ 

New HaD Place, Lherpool IM 3HS 061-2274422 
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TR Ameritaa Growth HI 27, 

TR General GranBi— ^ 

TR Income GrtaAh— 

TR Incame MmsMy_| 

TROrersetKCrtrwtlC 
TN Special Obs__ — L 

Trades (Moo IMt Trent — ■ii sbmi 

100, Stood Street. E-C -2. 01-630101 

TUUT Jaa 3 4941 1823 —.4 3.99 
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I nsurances — continued 

Albany Life Assurance Co Ltd 
1 DJ'Vrv Lan.- Patters Bar. O707-42S1 1 
rv-isMn ranos 
[rePenTdAc 641.0 
EuiO fa Ac HO - - 

FixcdPi-nAc *11 r 454.3 +18 

GlMrPnAc 757.0 2U5 7 + 0.1 

InllManVd 7BI 5 7Wi.l -Ik 
J.IP Pi-n Fd f J 6 B I4J.9 -1-7 

AmP,-nFnAc 1 IM 
p.pppenAr 710 5 
MpunPnAc 544.4 
Capital Lile Auuranco 
74 LuiM-ile Hill. ECJP 4BD 
Kc, In* Fa — 171 M 

Pjt-MvriniFO — 173.4 

r.au.r. Fd 105H 
F»d Ini Fit 101 79 
Property Fd 9* 03 
Osn fd mi oa 
Mnd Fd 1 Ob 63 
Commercial Union Croup 
SI Helens 1 UredcrVU'l tCl. 01-703 
V*rAnnAUn7 — 1 52 19 
VarAnnAnJnll — J1 58 
Prune Series — Ltl« 

Maiu'ied 1115 118 5 -0.4 

UK Eauitv 1147 1415 -01 

Ini Laail* 131 7 138.T — O.T 


-0.3 — 


674 7 
IDS I 
4 54.3 
265 2 
29+;. 2 
I4J.9 
145 7 
247 6 
f.73 0 


I 1 I 48 
108 71 
104 29 
104.20 
1 17.24 


Property 101.2 101.7 

Fixed lilt 112.7 118.7 

Index Lk Gt 90.5 95.3 

Cash 103.1 105.4 

Prime Serial — Pe n sions 
Manjocd 95.0 100.0 

UK Eauitv 95.0 100.0 

International 95 0 100.0 

Property 95 . □ tuo.o 

Fixed int 95.0 ioo.o 

mac* Lk Gt 9S.0 ioo.o 

Cash 95.0 100.0 

Continental Life Assurance PLC 
84 High St Crardon CRO OXN 01-680 522S 
Equity Acc 168 8 1 77 7 — 

PraatT Acc 157 3 

Ml Ace 1 5* 0 

Mnaoed Acc 165 6 

122 I 
145.4 
174 3 
19S.2 
166 1 


165.6 
162.2 
174 4 
128 6 
153.1 
183 4 
205 5 
174.9 


Kerfcaee Fcl 139.8 *47.1 

Sage Fd 120 * 126.7 

DBS Mangd 136.9 144.1 

Friends* Provident Ufa Office 

Pi* ham End. Dorking. 

UN Foods 
Cash Accum 98.5 
- 1 15.4 

104.1 

92.9 

Mined Acc 106.1 
O'sea* £a Fd 107.7 
Property Ace 99 3 
Pension Fands ^ 


FiXeO?atACc 
IndxLkaAcc 


Spec Sits 
Pen Int Acc 
Pen Pro Acc 
Pens Eauitv 

Pen Mg Acc . - - . „ 

Gilt Oeaasit. Index Fund prices arJi.aoce 
on request. 

Crown Lrfe 

Crown LHe House. Waking GUI) 1 XW. 

□46S62 -5033 

PenMnyAcc 127 0 133 6 

Pen Mnv Ini 115 8 121.8 . — 

PcnComFd 184 6 1 94.3 — 

BrrwinEaFd 256.0 169 4 — 

StrJt ln« Fd 140.9 148 1 — 


UK Ca Cad 
UK Eq Acc 
FivedlntCap 
FixedintAa 
IndeeLkdCaa 
IndcxLLdAcc 
Mic ed Cap 
Mixed Ace 
O'seasFdCap 111.5 
O' seas Acc 114.1 
Prourv Can 95.1 

Prop hr Acc 97-1 


103.7 
121 5 

109.6 

97.8 

113.8 
1134 

104.8 

1 03.5 

105.0 

115.7 
1 1 8.4 
1 OB. 1 

110.6 
95.5 

97.9 

111.1 

113.7 
1 17.4 
122.2 
i aoj 
102.6 


(0306) 385055 

+ 0.1 — 

- 0 1 — 

+ 0.1 — 

+ 0.1 — 

-0 t 

- 0.1 — 


+ 0.1 — 


+ 0.1 
+ 0.1 
+ 0.1 
-0 2 
-0.3 

- 1 .G 

- 1 8 
♦ 0.1 
+ 0.1 


General Portfolio LHe Ins Co Ltd 

Crossbrook St ChcshunL Herts. 

Wjitfam Cross 31971 
PrtllOFdlnA 260.9 274 7 — 


F.T. CROSSWORD 
"PUZZLE No. 5.313 

ACROSS 

I Attempt lo set food inside 
convcmion t6^ 

4 Put case in favour of ster- 
ling ($) 

10 Alludes to friends (9) 

11 Supposed to protect one 
from a Jot of damage (5) 

13 Girdle is a nuisance, some 
say (41 

13 Changing colour, oxygen has 
a faint smelt ( 10 ) 

15 A trimmer ship (7) 

16 Measure exhaust all in one 

piece (61 

19 Does not approve of buffets 

( 6 ) 

21 Rather late in the day for 
rolling over (7) 

23 It's fashionable to take part 
m crime (10) 

25 Operator in America express- 
ing hesitation (4) 

27 Join in when roll-call is 
over (5) 

28 Get garage to make up tbe 
sum (9) 

29 And left Slough for place 
where equipment could be 
stored (4-4) 

30 Change to wood, please (6) 

DOWN 

1 Follow on at the rear of 
traffic hold-up (8) 

2 The range is lengthening (9) 

3 To a medical man, its grave 
(41 

5 Plan a about to w’ork out (7» 

6 Stroke dag after walk (+4) 

7 States the time for practice 
(5) 



OTS2S* KM jo p •. ” 

ar rn !8S: 4 2 •.. = 

Gilt Plus 94.6 99.7 — 

Gilt PIUS BS 95.2 IDO 4 — 

FixcdlniDep 95.5 1 OQ 7 . — 

M.rjged 99.1 103.7 . . — 

Idler Man 98-4 103.7 — 

Guardian Royal Exchange 

Royal Exchange EC3. 01 -283 7107 

GRE Ptsnsloes Maoaacmcnt Ltd. 

PcnsProlnt 130.5 137.3 ... — 

PensProACC 142.2 149.7 . — 

PensLfcdGtln 94.7 * 99.6 —1.4 — 

PensLFGtAC 962 101.2 —1.4 — 

Pen»Oeplnt 139.2 146.5 +0.J — 

PcnsDeaAcc 151.8 159.8 + 0.1 — 

Henderson Administration 
26 Finsbury 59 . London EC2. 01 -638 E7S7 
Hiahlnc 1 53.1 161.2 - 0.1 — 

Gi it Edged 98.1 103.3 .. — 

Can Growth 153.9 162.1 +0 2 — 

Tecnnoiouv 182.4 19J.0 —03 — 

NatRemcei 142.5 >50.0 —1.4 — 


Scottish PrtnriOmt Institution 
6 Si Andrew So- Edniburan. 0S1-S_56 9181 


8 Take responsibility, from 
some of roadside motel 
managers (6) 

9 Puts in reverse or trance (6) 

11 Sights for sore eyes? (10) 

17 Restore control with dignity 

(9) 

18 A shin-guard (old style) is 
pronounced wrong (Si 

20 To fill up, I had a meal the 
day before (7) 

21 One bug can be quite 
sufficient («> 

22 Study the synopsis (6) 

24 Dispense with green light? 
(5) 



SO«C 5,TS 203 7 214 5 -0.B 

N America 2 M .1 252.0 + 0.2 — 

Far Eau 207.1 218.1 — 1.8 — 


Index Stk. 109 5 109 3 
mtarnatlonl 123.7 123.7 

London Ufa Maoaaed Fond* Lid. 


EwiityiPI 
Fixed IntiPl 
ProsertyfPi 
DeoexitMPl 


36 Take a gamble on a foreign 
character (4) 

Solution to Puzzle No. 5.312 


173.4 17“ a 

177.5 177 S 

129.1 129.1 

124.1 13*1 

160 3 180 3 

116.2 116.2 

120.4 1 20.4 


100.7 

103.0 


Proper U7.5 1 23.7 ... — 

Managed 202.6 213.3 -0.4 — 

Prime .Re* 118 3 124.9 ... — 

Deposit 118.7 123. □ ... 

Mad Currncv 95.0 lOa.l —0.3 — 

CibHtthCarr 38-5 103.7 +0.1 — 

Pension Fund* 

UK Eauity 114 1 120.2 ... — 

Freed Int 114.5 120.6 -0.2 — 

Spec Sit* 133.1 1*0.2 -0.5 — 

N America 121.9 120 * — 

Far East 144 8 142.5 -IS — 

Managed 125-7 1 32.4 - 0.4 — 

Comm Prop 102.5 107.9 . . — 

{tome Rest 107.9 113.6 ... — 

De®o*»t 102.5 107!* — 

Capital unit* prices available on reaoeit. 

Kinsman Assurance Society 
43 Charlotte So. Edlnburah. 031-225 6186 

L (• Aswr 200 9 211.2 

Savings Nrw 127.2 129 1 — 

fi«ngg Wde 190.4 194.3 — 

Liberty Lila Assurance Co Ltd 

Station Rd. New Barret. 01 -440 8210 

Fund Manager*. Touch* Remnant & Co. 

Sri See A 24.0 25.3 — 

Blue Chip ia.5 19.5 ... — 

Fixed Vield 16 2 19.2 . . — 

GnrttJ Money 15.0 15.8 . . — 

Manaacd 17. g 18 9 ... — 

international 23.6 24 9 ... — 

Easr” Ml ?i:2 = 

Eraltr 14.4 15.2 

Special Site *1.1 22.3 — 

Int Carr. 11.6 13.S 

Indx Ukd Sec* ID. E 11.2 — 

American 16.2 19-2 . . — 

London Lile Linked Assurance Ltd 
100 Temple St. Bristol 831 6EA- 

0272-279179 

Eauitv 236.7 236.7 — 

Fixed I at 171.0 1?10 . . — 

Property 178 2 176-2 — 

Oeooalt 143.7 143.7 — 

Mixed 201 8 201.8 — 


RAOneywise Friendly Society 
80 HoldenliurR Rd. Bournemouth. 

0202 295876 

MmlK lire 50.8 54.1 .... — 

Municipal Ufa Araurenoa Ltd 
99 Mndllng Rd. Maldatoe*. 0622 6793S1 

Eauitv Fd 101.0 107 0 — 

Managed Fd 107.0 114.0 — 

Premium Life Assurance Co Ltd 

Eastcbcster House. Haywards Heath. 

0444 458721 

Nat Res'cea 10G.0 112,6 — 

Property 1*0.0 148.0 — 

UK Equity 159.0 147 0 — 

Inti Eauitv 123.0 136.0 — 

J arrets Fd 99.0 105.0 . — 

Pwfential Pang lone Ltd 
Hoiborn Bara. EC1 2NH. 

Pro-link Retir em ent Ptaa 

Manured Fd 156.3 156 9 — 

Cash Fuad 11841 119.6 — 

St Oa w g» Aasmnce Co Ud 
pw Prior*. HNEhln. Haiti. 0462 571 Gl 
M»n a p >4 Fd 1ML2 1116 ... — 

U ato Wtol Fd 1M4 110,2 .... — 


01-405 9222 


10S.S 

06.1 


Mrxcd 
Equity 
Internatlonl 
Property 
Fixed Int 
rndeX LM 94.8 
Cash 95.8 

Pen Mxd lire ioo.o 
Dd Ord 101.3 
Pon Ea lot 103S 
Do Ord 104.0 
Peres Inti Int 106.1 

Do Ord 106.7 

Pen Prop Int 962 
Do Ord 96-4 
Pen Fx Int In 97.7 
DO Ord 97.9 
Pen ind Lk In 94.7 
Doord 95.1 
Pens Cash Int 9S.7 
Do Ord 96.1 


106.1 

10B.5 

1108 

105.3 
102.6 

99.9 
101 0 
1062 

106.9 
109.0 
109 .S 
1118 

112.4 
101 « 
101 6 

102.9 
1-0X.2 

99.8 

100.2 

100.9 
101^ 


Skandia life Assurance Co Ltd 
Froblslter Hse Southampton. 0703 334411 
Manioed 159.9 161.3 

Eoult* . 188. | 177.4 


+ 0J 
+ 03 
- 0.1 
- 0.1 
+ 0 7 
+ 0.7 


+ 0.5 — 


+ 0.7 — 


+ 0.9 
-02 
+ 02 
+ 1.1 


Internatlonl 1882 198.1 

N American 113.0 118.9 

N European 110.4 1162 

pjctec 121.2 127.6 

Int Recoyerv 124.7 131.3 

Gilt Plu* 145.5 133.2 

Proocrty 130 2 137 0 

deposit *33.3 1*03 

PcnsMnod 194.5 20*7 

Pens Eauitv 200.5 211.1 

Pens InU 216.0 248 * 

PensNAmer IIS 5 1216 

Pen SN Euro 1164 122.5 

Pen* Pari 8c 127 3 1 34 0 

Peirelntftnc 1«.6 139.1 

PensGiltPIs 177.4 166.7 

PonsPoty 184 .5 167 9 — 

Pens DcP »64.4 173.0 . — 

For prices 0# Capital Umts and Guaranteed 
Basic Rates please phone 0703 3344M. 

Swras Lile Pensions Ltd 
99-101 London Rrt. Sv""*ks. 0732 4501 61 
Eoutty £10529 108.54 . . — 

Fixed Int *105 el 10B.X6 ... — 

Index Ltd C10126 101-74 . . 

Property E 1 20.78 124.17 . . — 

Cash £.102. zn 10320 — 

Mixed £106 29 109£7 .... — 

Next sob day February I. 

Target Life Assurance Co Ltd 
Target House. Gatehouse Read. Avlesburv. 
Bucks. Aylesbury 10296) 5941 

Sterilno — — • ■ . . 7.5 

UJ. Dollar .... 5.8 

Swiss Franc — — .... — 

Deutsche Mk — — 2 J 

Yen — — ■ • ■ 34 

TSB Life Ltd 

PO Box 3. Keens House. Andover. Hants. 
SPIO IPG 

Managed Pd 110.3 114.2 +0.1 — 

Proocrty Fd 99.5 104 8 — 

Fixed lire Fd 10*. 3 l 0 ?-? — 0.1 — 

Money Fd ,94.0 *04 3 — 

Equity Fd 123.1 129.7 +0.5 

Windsor Life Assurance Co Ltd 
Royal Albert Hse. Short Si. Windsor 68144 
N amer Fa 205.4 216-1 .... — 

PutAxaGO B6.IKAI 91.0,01 

Ret Ass Pen — S3.* . . — 

Far Can Fd 136.5 143.7 . . — 


Offshore & Overseas — 
continued 


Actibondd inve s tment Fund SA 

37 roe Notre Dame. Lincemb ro. Tol 47971 

AcTIbondl I" •" S20 ifi 

Alliance Capital Management Inti Inc 

62'63 Queen Sl London tC4. 01 -248 8881 


CAL InvMtmpntt Hot*) Lid 

MT'nfT- a#a £. 

— CAL Metals* 97.6 10B.8 .... — 

CAL 511*“ 211 0 224.2 +5.4 

— CALCdld** 84.4 88.9 +1.0 — 

— CAL Coooer — — — 

— CAL Alum** 91 9 96.8 _ — 

— » Deal i no daw every Monday. 

_ • • Dealing* dally. 

~~ CAL Investments (Bermuda) Ltd 

Poa«io22.H.ratom.tarai oiefaj5 _ S950 

Z CAL CTR Fd 63 9 67.1 . . — 

Dealing days every Monday. 

— Capital Preservation Fund International 

14 rue Aldrinoen. Uomjwrg 1 1 1B. 

— Cap Press Fd — *10 12 + 0.01 — 

— - Commodity Advisory Sue* (loM) Ltd 
. . — 48 Athol Sl Douglas. loM. 0624-208*5 

+ 0.1 Com&FFAC 68.99 71. 8S 17.2u 

Coin&FFa 6 B. 99 71.88 77.20 

Next dealing date Jaa 23. 

Citibank (Cl) Ltd “Cltifunds” 

Green SL Sl Heller. . 0534-70334 

U.S. 3 Fd 310.910 + 0.002 

£ Sterling. fd “.251 +0.001 — 

K FranraFd SwFr20.2S3 +0.001 — 

I Yen Fd Y 206 1.2 05 +0.27* 

DeotschmkFd DM20.423 +0.002 

MarviDttJ.Fd 310.199 — 0.005 — 

C«lSnr*Fd O*c30 9.732 — 


- 0.3 
- 0.2 
- 0.8 
+ 0.1 
- 0.1 
+ 0.1 
+ 0.1 
-0.3 
-02 
-02 
- 02 ! 
- 0.1 
- 0.1 
+ 0.1 

+ 0.3 
- 0.1 
+ 0.2 
+ 0J 


+ 03 — 


Dunvost Ltd 




FBC Trust Company (Jersey) Ltd 


Do Dim 1.02SH 

M.d Cur Sh*t 8 1 301 

Do CM st 0.9321 

Eurobd Long Tra 23.53 

Fidelity International 


AmVICmPf53f 100 25x0 
AmValsCdm-t 57.77 

t Price* at Doc 31 . 

Hty Management Co 

PO Box 887. Grand Carman. BW1. 

Loms - -- . 

Gold Inc *9.3 

Gold Acc *6.93 7 31 ... 

Dollar Inc *9.18 P.52 13.2 

Fremlinoton Overseas Fund Mngt Ltd 
PO Bax 71 . St Peter Port, Guernsey. 

. 0481-26541 

O-sexs&Gth S3.0 55.8 4.0 

O'setsAGOi 375.1 79.1 ... 4.d 

GRE International Invest Mngra Ltd 

. 05M a74 51 

Global Asset Management Corpn 
PO Box 1 19. St Peter Pon, Guerniev^. 

GAM Worldwide 109.77 ■ — 

G A Merita 105.83 — 

PlrturGAM 92.19 — 

GAMiaa 97 22 ... — 

GAM Park Avenue 99.48 

GAM PacJ be 103.34 — 

Grieveson Mngt (CIJ— Barrington Fund 
30 .Beth SL SI Heller. J«rwr, 0534-57151 


ImJImJarb 103.2 1080 


4.77 


Alliance Inlcriutianal Dollar Husnu 
Dlatribuhon Dec 22-2B lU.DOl « 1 JJ _ . . 

19.34 9. aai 

HeaimCrjaM — 58.54 ... — 

TechiogyJiM — K1.70 . . — 

Quasar Jan 4 — S4B.32 . . — 

Aries Fund Managers Ltd 

PO BO* 2ST 

SferiFdlet 
Bam turd Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Gircrftfley. ^ 

Tecn&Comi E7.76 8.24 — 

inlGroreth M6.87 17.70 — 

PacihlBa&inFd — V20 00 — 

Brawn Shipley Tst Ca [Jersey) Ltd 
PO Box 583. St Hriier. Jenev. 0534 74777 
StlgCapital £1667 16bS — 

intCurrencv £ 1.12 l.ia — 

IMBondlnc 510.78 11.36 — 

IntSondAc 310.78 11.38 .... — 


laaard Brothers I Co (Jersey) Ltd 
PO BOX 108. St HHfer. Jcroey. C.^ 37v _ 1 

CoGBd 51424.85 1 441J7 — 11.3 

LayBrFarE 515.56 16.56 . . . . 1.00 

D'hcd Bd 310.30 10.35 -0.12 6.3 

N Am Fd 110 44 11.11 .... — 

Lorens & Peat. Clarice (Guernsey) Ltd 

PO Bax 147. St Peter Port. Guernsey. 

„ 0461 234 1*6 

Com mod Fd 94.6 99-3 — 

Lloyds Bank International. Geneva 
PO Box 438, 1 21 1 Geneva 1 1 (Switxerlamf) 
LI Dollar 399.40 102.70 .... 10.3 

LI Growth SF928.5 988.5 .... 1.7 

LI Inoome SF285.0 196.0 .... 6.9 

LI Pacific SF112.2 116.8 121 

(Jo yds Ind Money Market Fund Ltd 
PO Box 1 36. St Peter Pert. Guennay. 

04*1 24 9 03 

Sterling class £10.075 — 

Dollar class 520. 167 .... — 

Next dealing day .Jan 1 1 . 

Lloyd's Life (lale of Man) Ltd 

Bridge Hie, Castletown I DM. 0824 6241 5 > 

SAIF _ 103 6 1 10.1 ... — 

Management International Ud 
Bk of n'muda BWol B’mudi. BtM-795-4000 
Bda IBCF 516.52 16.69 - 0.08 — 

Bda IBF II 0-99 11.11xd-0.05 — 

prices at Jan 6. Next dealing Jan 13, 


(ROC) Fund 

or* da Costa Ltd. King. William St. 
5419. IDR Value US110.412.S2. 


Taiwan . 
eo VKkort i 

MAVNT 54' . 

Target Trust Mngra (Jersey) Ud 

PO Box 1 94. St Holier. Jersey. 0534 72956 
Mgd Cur Fd 98.7 104.0 - 0.3 — • 

Tyndall-Guardlan Management Ltd 

PO Box 1256, HemIRen. Bermuda. 

T-G N Amer S23.1S +1.06 — 

T-G Money 322.08 + 0.11 — 

T-G Co rotwnd 115.67 +0 09 

T-G Commodity 12137 —0.70 — 

T-G Mortgage (320.49 +0.11 — 

T-G Oversea* 312.68 +0^1 — 

T-G Pacific VZ. 21 T +»/ — 

T-G Wall SC 528.52 +0.79 — 

T-G Gold I9JLS —0.05 — 

united Fund Menagera Ud 

16-18 Queens Road Central, Hoog Itan^^ 

5&MlyT 511.00 lljlxd . . . .' — 


Money Market 
Trust Funds 


GrincHay Henderson Mngt Ltd 
PO Bare 414. St Heifer. Jane*. 0534-742*8 
Mgd Fd C1U.7Z62 11.2625 -( 1 O 2 W 

Mgd Arc £10.353 10.8707 -0.0290 

SUB Fd £10 023* +0.0055 

SHB ACC £t g.3946 . . +0.0026 

U.S. J Fd 120.0491 .. . + 0.0053 

U.S. i Acc 120.7983 . . . +0.00 SS 

DM Acc DM5Q949T .. +0.0079 

SwFrAce SwFrSO.7367 +0.0010 

Yen Acc Y5.122 +1 

Guinness Mahon InH Fund (Guernsey) 

PO Box 1 B8. Sf Peter Port Guernsey. _ 

0481 23506 

= 520 007 +0.005 — - 

Sterling C10 21G +0 002 — 

Yen YSD63 917 +0.7S4 — 

DcutsChmk DM50.576 + 0.007 — 

5wic* Franc 5wFr*0 182 +0 002 — 

IGF Mgnggemgnt Service* Inc 

SsasTw*?-' »» “■ ■= 

□Mima Fd — , . _ 

Jsrdlng Flaming ft Co Lid 

46th Floor .Con iMeqht Cun I re. Hong Kona 

Cure Bd MJ 34 IS 13 — 9 t 

•Accumi 51B 16 19 32 _ 

A scan 510.54 1 1 27 

■Accami 310 54 n27 — re- 

American *8 91 9 50 — _ 

■Accumi 5B.93 9.50 — — 

Man Cur 39.65 -0.03 9S 

■Accumi 510.05 -0.02 9.5 


l£FI 19.88 lO.O0xd . . . 

Prices at Doc 28. Next dr* ring Jan 1 1 . 
Manufacturers Hanover Geo funds 
PO Box 92, St Peter Port. Goernaev- 

04d1 2 

LA Inc 5106.43 106.65 932 

LT ACC 5 *128.41 128 6B 9.61 

MIT Inc 5112.59 113.17 9.34 

MIT ACCS 3128.26 126.91 . . . 3.07 

Gootaad Irknutioiul Reserve* Ltd. 

Sccrilna £5. IBS —0-002 7.83 

U3.I 510.388 + 0.002 7JJS 

D-Mark DM20 408 +0-003 4.57 

Swiss Fr SwFr 20.270 + 0-001 2.54 

Jap Yen Y2048 3 +OJ 5.17 

Managed Fd 310.375 + 0.006 9.13 

Marino Midland (Cl) Ltd 
140 8* way NY 10015 USA.. _. 

Queen* Hie. Dan Rd. 5t Heller. 

Inti Currency 1044.3569 .... — 

Next sub day Jan 1 2. 

Samuel Montagu London Agents 

114 Old Broad 5t EC2. 01-626 3434 

ApDccSI 5P93.1S 9* AS .... 

JpDcS 1 HK342.47 42 80 .... 

1 1 7GdOcm 10.S2 19.03 130 

JyFdNO*23 513.1S 14.24 ... — 

MontFRNF S10.16 10.19 .... — * 

U5. FIF 510.15 10.69 .... — 

Nat Westminster Jersey Fd Mngra Ltd 

Dollar cfes* 321.1185 — — 

sterling clast CIO SS68 + O.Q02B — 

D-morfc clast DM51.3231 +0.0070 

Dutch Gtdr DF1S1.3474 + 0 0067 — 

Jap Yen Cl VS. 179 .5049 + 0.7849 — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

Amer Tst 39.67 10.06 . . . 

Rothschild Asset Management (Cl) 

St Julian'* CV St Peter Port, Guernsey. 

0481 26741 

Bel Franc* BFraai.BS + □ 20 tk 

Canadian 5 CS37.9S + 0.05 7 82 

D-mark DM51.73 +0,01 4.64 

French Franc FFrSI 295 +0.008 43* 

Dutch Guilder DF170 62S + 0 OSS 10.06 

Italian Lira L39.0Z9 +15 13.60 

Jap Yen _ Y6.419.ZS +0.91 6.04 

Singapore 3 S145.B4 -t-O.olS — 

Sterling £14.829 + 0.003 8-22 

Swiss Franc SwFr46.40S +0 001 0.99 

U.S, Dollar 530.43 + 0.01 8.85 

QC latarnauanui Reaerm Ltd. 

_ __ _ Daily dvaling*. 

Tot « riher fiothtehlW ORsBora Pood* see 
offynaro and O wnnu nite n. 
Schrader Mngt Services (Jersey) Ltd 

U.S. Dollar 527.0982 .... — . 

D-Mark DM52 0748 ... — 

Swiss Franc SwFrS 1.4926 .... — 

sca.odrr Moray Funds Ltd. 

J. Henry Schroder Wagg ft Co Ltd 

120 ClK-jfHMo. EC2 01-382 6000 

NacSsATnjanS 549.14 .... — 

Standard Chartered Off Money Mfct Fd 
pp Bax 122. 51 Hxlicr lmr> Jh-t 
Sterling £102818 +0.0023 8.42 

M S. taller 520.5652 + 0.0050 8.82 

D-Mark DM50 7466 +0 0009 4.9S 

Sw.*s Fr SwFraO.3770 + 0 0033 3 03 

Janan Yen Vs. 092 7285 + 0.7821 5 65 

State Sl Bank Equity Hldgs NV 
C.xr Mat Co. 6 John b Garoirawag. Curacao. 
nl-i asset value j an 4 urss. 


— Mad inhalf Ltd 


Now APR Inter Notice 




. Qir Call 

Hie Money Market Trust 
63 On Victoria St EC4 N 4ST. Ol -236 0992 
Call Fond 8.77 8.97 Biflth Call 

7 -day Fund 6.72 8.92 6mth 7 day 

OppenfMimer Money Management Ltd 

M EC | P ^ ST ' 8 83 °6mto ft ^c2n 

HfehTnlDpAcc -AT 


s.bs 5mtn can 
BM fimffc 7&MY 

!-.S fe 


Money Market 
Bank Accounts 

Inter Notice 


Nom APR 

Aitken Hume 

i Worship S*. EC2A 2 HQ. 

Treasury Acc 8 75 g o 

Monthly Acc' 8-65 9J 
Bank of Scotland 
38 Thread noodle SL EC2P 2 EH. 

, 01 4U 8068 

Cheque Acc* B.8Q 9.16 Mth Call 

Britannia Gp of Unit Truets Ltd 
29 Flncbwry ClrCM, CC2M SQL. - 
Cater Alton' 8.876 9.245 Mth Cail 

Chqrtarhouae Japbn PLC 
1 Paternoster Row. EC4M 7DH. 

_ „ 01 -24 B 3999 

___ 9.00 9- 38 Mth CbH 

Dollar 9.56 10.11 Mth Fill 

1 Marhl 5.» 5.72 Mth CNI 

9 1,28 Mill Call 

lO Ashioy go. Anrineham.- Chomire _WA(4 

10.03 

Darlington ft Co Ltd 
Dartinston. Totnte, Devon TQje^E, 


WA 

&?ra*is- 

Choulanom 

* 

Cheque act* 


01-838 6070 
. Otr Call 

MX) Mth Call 


10.8 0G, M 9 J Ba 21?, 


Otr 




Mny Mkt Ace* 8.75 9.04 

Lombard North Control PLC 
17 Bruton SL W1 A SDH, Ol -409 3434 

Notice Ocp 9.0 9JI lute tnuv 

Sam ft Prosper 

28 Western RO, Romford RM1 SL8. 

Moo HlOh Hit- 8A» 8.79 w s cSi 

dlUQf 

Tyndall ft Co 

29' 33 Princes* Victoria Sl Bristol 858 *BX 
9273 733*41 

Demand Acc 8.69 8 97 Otr Call 

Money Act* 8. 6 S.04 Qfr • tag 

X Hanry Schroder Wing ft. Co Ltd 

123 Cheagsloe. London EC2V Bps 
Special bn 9.6ft 8.81 


DI-382 B226 
Grmh 744V 


aval* 


NOTES — 'Cheque took facility 
able. Interest is tabulated on the bafe* 
pi t nominal rare lor a gnu nortod. 
hut will not bo comparable butwero Rinat 
or accounts if the internals buiwcca 
■ntrtMl credits di-vr. «ne anuuai W • 
tto» ran- tap Hi it comBaroblt, 
aitnouqh u will only represebt th« amoont 
actually earned In a year if (nternet ijwe 
art, unihanaca Notice BiwnMs relate to 
PSwriW-Jra* minima: In soma W».n«w 
ayaifeNUiy may be aowbte at an lirisrett 
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Financial Tjmc« Wednesday January 11 1984 

Buck Hon* Life An. Co, L A e T ibniofLft im 

71. LoMMrd St. EC3 01-423 1209 lb Sad. EQM 7ftl DJ-428 0131 


nua HOW Milt Fd 
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3 IQ 
in 44/ 

uoin 

|M930- ZSkllj 
137 tr 144,711 
,101.54 Ml.li 
. »m 183.5« 
Fo.fcoar 2«I3 

1)U 192.75) 
tnOW 2215U 
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r Ht t , 


CT F^HW?WdrS.hM.9 
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19 


135 71 *tq - 
1379 -U — 
pt2 -09 _ 
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157. 


85*1*12) - 
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Uf. Waacc Co. Ud. 

itoct omnmi E £2f, 5By - 


INSURANCE & OVERSEAS MANAGED FUNDS 



01-4880733 
hdi. HoaooM 6ond_p.702 I79J| ... j - 

General Portfo li o Ufe In. C. Lid. 
Cnoteiulr St, Chestantf. Hem. Wettfcun x 31971 

ffiS3SS:fc=| | = 

See MBMM BOW Mon-Fio Md 

Mi EMontwdnBt on t So 
Gresham Unit Ass. Ltd 
2^, Prince ofWUaRtB'oBoidh. 0202757955 


Uojnh Ute t 

Cartonm Ponds— Serin A 
AiwnoiiJanlO. — 0782 U74j-7U — 

855Sift!fcio.-Bll m"* 4 * - 

Cura imjcnlO ' 

Far Enlrm Jan 10 _ !»J 

High inc Jan 10 12® 8 

income Jtm 19 UA.9 

Global Street Jan 10. 1922 
Social SJttJm 10... M4A 


r 



» . . , „ Standard Ufe Assurance Cwnfwtw 

Property Growth Auur. CO. Ltd. JGeorwSt E<m»e&EK22x2 mt -ntxa 
Uon Hotsr, CrajdanCR? 1UL_ Pl-«0 060^^0 _ 9 ?24 g ioq 

- Property-. — — , . Il53 7 
■ Eoorty k 


Praoerty Fund....-—. 

PrafityFaMtA). 

a^EiJIiMal ftmll 


Patters Bar. Hm. P. Bar 51123 



M IftlOQitf Pffl 



ManGnt JaalCL ^ 

London A 'deni A Kffm. M«. At our. L(A 
lWKlngsnr, London WC2H6NF. 03-9040393 

•AnMBidder' X&9 70.91 .-l — 

London Indecintty & GnL In. Co. UK 
IBJtt The Fortory SndlrQ 5W5J1 

Hurt Knar Ju 3 1623 

UK FleaUe Jan6 _[S3b 
Fixed inatesi Jan 3 _pS 5 


AM. Fund (A) 

_ AUey Mil FiM — - 

” Abbey Mas. Fo. {AJ— 

Z, liwmwtn t Find _.. . 

_ InrestawM Fund fAJ) 

__ Eonlty r uoa 

_ Equdy Flirt (A> 

“ Money Fort 

“ MoeryFund (A| 

. Actuarial Faxl 


glSSSttSEte^ 

Retire AmaCT 
■mined. Aim lf 

international Fd 

BMi.5ac.Ue FA. 
Froptrtr BHnrti “ 
AM WTher AC. 


1954 


m 

Jjlj 

J4U 

43A4 

0234 

219J 


197J 
197 J 
3402 
1915 
2822 


:£3 = 


fan interest . 

IrtN Linked. 

Cam 

Pension Ma ta grtl 
PraslM Property. . ., 

Pension Eawty L 

Pennon Inti. ............ 057* 

Pension Fur. no. l 
Pension inoei UnknimJ 
PeiwnCam IliOJ 


1612 

ZSJS *13/ 

noo -ooi 

*° 

1394 . 
2052 *0.1 

U52 . , 

S 7U -CJ] 

j.n-OLj, 
mil -03j 
im 3 . 7 
1583 +0fl 


111 ::“1 = 


Growth & Sk. wt Asa. Sot Ltd. 
014028876 48. Lorton Fndt EwMrtO. Et LEU 01-777 1122 

1 

&.&S.S hperl 


Cores wtoe at Jamary 
Capfed LBa tenet 
CoSfcued MaQsaS f^ge Uoo-Frl and 
Suck Menu hdi} Page Ss. 

Cbieftate Afscnmce Fmh 

11 Mew Street, CCZM4TP. 0*1-7833933 
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London Life Lfnkn* Auur. Ltd. 

10A Templr Sl_ BrtsJol. BS1 6EA. 0272^79179 

sJsrgsss. p ssi2£^ a ab 

London A Maunehtftar Gp. 

Wkaudr Park, Eater EX5 IDS. 

I rami Tsl FA Cap. ..UZ6.4 
I n»f st. T«t FA Act, -MU 

Rssb&dBi 

FlaidMe Fijnd Cap. 

FlexAMe FuW Act |i 

Fued la. Fd Cm. __ [143.4 
Feted lot Fa Aec. ._h52j 
Gte. Deposit FA Cja 0393 
GttL DtoQSit FA ACC..U47* 

Equity Fund C^i b35* 

Equity Fund Ace. Q44J 

lawnatUMd FA Cap 41416 


Im. Fa Uu.—. 

PraUeoFAllG 

Conn. Pens. FA 

C«u. P«.C». UL — i 
- nsTd * 


UBJ258J 271 7t 


— Capital Com. FA.. -I 


Exempt Im Tn Cap— 
Exempt ImrTctAce- I8&.6 
Exempt rneTa NS— C70.9 

Exempt Ppty Cap 1900 

PctyOcc 700.2 


_ Exempt 


ISSS?ES™r55 

Exempt Equity Cap -ul?J 
Exenvt Equity Hoc— I12SJ. 
Exempt Frt hit Cap -009.9 
Exempt Frt in Acc -11154 



Man Pent. Cm UL J 

Prop. Pees. FA 1 

Prop. Pen. Car.UB. 

81 dA Soc. Pca Ut_... 
BWg. Soc. Cap. Ut-_- 

Gdn Pens. FA 

tilts Pens. Fd. Can. .. 

Equity Pent. Fd.. 

Equity Pens. FA Cap. 


27B.4 

2503 

3004 

2230 

343.0 

ASS 

260.4 

SM 

19*3 

1768 

1534 

270.4 
2364 


iHA *4!S| m.ffl 
2167 Hia 2064 
OS 6 234.7 

212.4 *G<H 202.0 
15X2 .. 1 14tB 
26A 7 *0.4) 2537 

*2448 


m - 


BSggH. - -?* * s * e- f£^JrS?;fSwi LUo at Canada 'UK) Ltd. 


13601 .1 _ 

1MZ) *0 3 — 

179.1-04 — 

119iJ »ftj — 
1803*0.9 - 
I +A2 — 

16821*03! - 

■ on reqicsL 


M Utendge Road, W12 BPC. 

EquiyAix..-. (1093 

Fluo laenst One. 99.9 

ISiAAcc. 35. 0 

Maieced Ace. 9J4 

ESfc=iI , i s 


— MOrty 


Special UanotAcc... 7 LB 

Japan Act fy-1 

North Anwnca Anc- IZfl 


- Pacffle Ace. B5.1 


NaL Resources Acc. . _ 

Japan Growth Act. PMJ 
nrtuti i Pwrtao Fmds 

Eqntty Acc. 0026 

Pood [merest Acc.— m.4 

IrXrA ACC. (973 

Hmwged Aee. feo 

Property Acc (81.9 

Money As (696 


Si 1 

mi 

7?j 

791 

T6.1 

791 

Mil 

581 

1051 


*2. 3. 4. Coefcuuir Si. SW1V 5BH 
■bale Leaf Ptem 

G.-pwtti Accctxd K5A2 

M a nawd Asotnl - .. 2823 

EqMtyAcnfciL 3153 

Mp raged FA Acuta., 135 3 
Equity FA Accum... 144.Q 
Property Fd. Adam - IM 4 
Fixed im. Fa Asian. 129.5 
Irani. Fd Aeon _... 1762 


142.4 

1516 
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British hill fanners at risk from 
EEC deadlock over cash support 


By Our Commodities Staff 

ENGLISH farmland prices 
reached new record levels In the 
three months ended November, 
according to provisional figures 
published yesterday by the 
Ministry of Agriculture. 

The weighted average price, 
which allows for regional and 
size-group variations In the 
sample. reached £4,826 a 
hectare, np from £4.762 in the 
August-Octsber period and 
£4.419 in the final quarter of 
1982. 

The Ministry’s land price 
Index rose to 248 (1973=100). 

• AUSTRALIA’S 1983/84 wheat 
harvest is estimated at a record 
20.6m tonnes, up from the 
previous Government forecast of 
20m tonnes. 

■ EXPORTS of Straits refined 
tin from Penang fell in 
December to 2,838.09 tonnes, 
ftom 4.272.75 tonnes in Novem- 
ber and 4.594.49 tonnes in 
December 19S2. 

• WORKERS at the Toquepala 
coper mine and IIo smelter post- 
poned a threatened strike after 
resuming talks and accepting a 
wage increase Imposed by the 
Peruvian Labour Ministry. 

3 1VEST GERMAN sugar pro- 
•ijction totalled a provisional 
2.49m tonnes in the 1983/84 
cjmpaign down from 3.29m 
: ■■nnes the previous year. 

• TAIWAN will send a trade 
mission to Washington for 
further talks to try to settle 
disagreements over Taiwan’s 
rice export volume, 

• EQUADOR’S new Agriculture 
Minister is Sen Fausto Jordan. 

• INDONESIA plans to boost 
its rice output 22 per cent over 
the next five years, to 28.6m 
tonnes in 1988 from 23.5m 
tonnes last year. 

• A THAI trade detection will 
visit Peking to ask China to 
import more rice from Thailand. 

PRICE CHANGES 
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BY RICHARD MOONEY 

EEC FARMING Ministers' 
failure to agree a new 
structural aid package for EEC 
farmers yesterday brought an 
angry response from Britain's 
National Farmers* Union 
(NFU). 

Negotiations on the package, 
worth £200m in a full year to 
UK farmers, were adjourned 
without agreement in Brussels 
following a dispute on whether 
or not to continue cash support 
to the dairy industry, whose 
overproduction Is already the 
biggest single drain on Com- 
munity funds. 

After hearing the news Mr 
Chris Righton, NFU deputy 
president. demanded a 
- categoric assurance ” from 
Agriculture Minister Mr 
Michael Jopling that support 
payments due to British hill 
cattle and sheep producers will 
be paid 14 in the near future.” 


A union statement, which 
described these payments as a 
“ lifeline " for British hill 
farmers, said anger and alarm 
was expressed by hill farmers 
meeting in London yesterday. 

M Many family fanns will not 
survive if these moneys are 
withheld." Mr Righton declared. 

After emerging from the 
Brussels meeting. Mr Jopling 
said: " I am extremely dis- 
appointed. There is now a void 
until we can reach agreement." 

Only 25 per cent of the pay- 
ments actually come out of the 
EEC budget the rest being 
paid by national governments. 
But Mr Jopling was not sure 
whether Britain would be 
legally entitled to pay out its 
own three-quarters share in the 
absence of EEC agreement on 
the whole package. 

** I will be asking our lawyers 
at home to look ax this as a 


Pig storage aids likely 


BY IVO DAWN AY IN BRUSSELS 


THE EEC Commission looks 
certain today to authorise the 
reintroductioo of private storage 
aids for pig farmers after 
coming under intense pressure 
to aet on rapidly falling prices. 

Anxiety over the state of the 
pig meat market exploded in 
violence earlier this week when 
farmers from Brittany burnt 
Danish lorries and attempted to 
close border posts with Belgium. 

The farmers claim that 
exports of Dutch pork to France 
have been increased recently in 
an attempt to maximise sales 
prior to community action aimed 
at stemming swine fever and 
foot and mouth disease. 

Outbreaks of disease have 
been diagnosed in parts of the 
Netherlands. West Germany, 
Belgium and Italy. 

But there is also anger over 
the general fall in prices which 
on Friday dropped 30 centimes 
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Salas: 3.355 (1.8+4) lot* of 5 tonne*, 
and drifted lowor on lack of aupport 
from the physical marfcot before moving 
back to the opening level*. A stronger 
than expected New York opening had 
no influence, but the market moved 
quickly lower aa the ll.S. market 
weakened, reports Premier Man. 
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GOLD MARKETS 

Gold rose S4 to $370}-37l} on 
the London bullion market 
yesterday. The metal opened 
at the day's low of $365-365}, 
and was fixed at $367$ in the 
morning, and $371} in the after- 
noon. It touched a peak of 
53733-374}. 

In Paris the 12} kilo gold bar 
was fixed at FFr 103,000 per 
kilo ($372.83 per ounce) in 
the afternoon, compared with 
FFr 103,000 ($369.16) in the 
morning. and FFr 101,600 
($365.33) Monday afternoon. 

la Frankfort the 12\ kilo bar 
was fixed at DM 33,580 per kilo 
($369.01 per ounce), against 
DM 33.200 ($364.51), and closed 
at $371-371), compared with 
$365365). 


Fab 

Mar 

Apr 

May 

Juno.... 
July .... 


close | — | Dona 

8u5Tl I 

per brl 

..... 28.75 — 0.2F — 

28.70 +0.10128.70 

28.40 4-0.W28.4C 

28.87 +0J6j28.36-a«JS 

86.10 +0.18 — 

1 28.10 +O.I>< — 


Turnover: 22 (27) Iota 1.000 barrels. 

GAS OIL FUTURES 


8UA i 

per tonne I 

Jan 247.50 — 2.004M.M 247.6 

Fab _.... 246.90 !-l.0024B.ifrM6.1 

Mar„.« 242.60 *-0^44.78 242^ 

April 237.50 H1.2&241.0O-2S7.O 

May 234.00 U OA4 | Zn.2B-3U.7 

June 254.00 i+0. 64(2500 . 


_ , — 4,811447,1 

Mar_.„ 242.60 *— O JB|144.7B 2423 

April 237.50 \— 1 .1 W24' 1.00-287.0 

May 234.00 UojMftBB.tS-SU.T 

June 254.00 .+afiCM4JC . 

July 256.00 i + 2. am. 00- 

AUB 237.00 1+2.08 — 

Sept 237.25 i+ OJEl — 

Turnover 2.404 (1,653) lota ol 100 
tonne*. 


Gold Bullion (fine ounce) 

Close I 8370*2-571*4 (£2634* -264 1+) 

Opening ! S266-66Blt f££62-2S81fl) 

Morning fixing...! 8367.60 (£263.064) 

After noon fixln6[ 8371.26 (£263,766) 


8S06-*s867l4 (£8611,-262*41 
83 65 1* -3 66 (£262-2681*) 

60 (£263.064) . 8364.26 (£260,644) 

26 (£263,766) ( $106.26 (£260,805) 

Gold and Platinum Coins Jan. 10 
(£2713«. 272*1) (Xing 8ov 891-92*4 (£64 5, -GSM 
(£140.140*41 (Victoria Sow 09198*? r£641«.6BB,) 

French 20s 8? 1 *£-73*4 (£51-521*) 

caps MAX 8453-465 (£323-324**) 
Cor- Aiwt 8561-566 <£297l£-20OV 
5680-530 <£376V377S» 
3367-391 i£ZT91 a -Z7B“ ! 


Krugmd 8381-382 (£2713* 272 ig) 

*8 Krfl *196** 1971* (£140-140*41 

1* Krg 11001*101 {£7Uj-72l 

via Krug m-413< (£29i«-2S3*i 

MapJolaaf 33B0V3B11* (£271 kr -278) 
flaw Sov S67-67S, (£52-52**) 

I*W*W 97V 15934 -5 3** (£37*8-36 

EUROPEAN MARKETS 


ROTTERDAM. Jan 10. 

When— (U-S- t per tonne): u s. two 
rad winter Fab 161. Mar 161.50. U.S. 
two northern spring 14 per cent protein 
mid-Jan/mid-Fab 193. Fab 192. Mar 
197. Aoril/Msy 179. June 178. July 178. 
U S. three amber durum Jan 706. FVb 
206. Mar 210. Aoril/May 191.60. June 
191. July 19a Aufl 189.50. Sept 188. 
Canadians western spring Apni/May 
209. June 209.60. 

Made — (U.S. S par tonne): U.S. 
three yellow afloat Ghent 159.50. Jan 


155.75. Fob 155.26, Mar 154.25. April/ 
June IBS. July/Sepr 154 seller*. 
Argentine Plate spot Ghent 177, Jan 
175. Feb 177, Feb 2//M or 20 167, April 
160. May 160 sellers. 

Sugar — (FFr per tonne): Mar 1825/ 
1630. May 1891/1895. Aug 2000/2308. 
Oct 2066/2080. Dec 2140/2160. Mar 
2265/2280. 

PARIS. Jan 10. 

Cocoa— (FFr per 100 kg): Mar 2272/ 
2275. May 2269/2275. July 2266 bid. 
Sept 2280 ask. Dec 2270 esk. Mar 2270 
ask. May 2280 ask. 


to FFr 9.54 a kilo despite a 
base price of FFr 10. 

Adding to the pressure, Co pa 
and Cogeca, the two principal 
EEC fanners’ pressure groups, 
wrote to M Michel Rocarri. the 
president of the Agriculture 
Council, on Monday claiming 
that pigmeat is now barely 
achieving 75 per cent of the 
base price. 

The organisations pointed out 
that in 1983 the average fall in 
prices on the previous year was 
6 per cent, and this had deteri- 
orated further with the incid- 
ence of disease and the release 
of 21,000 tonnes from storage 
in the autumn. 

Attempting to stem fears of 
new outbreaks of disease, the 
farm council agreed yesterday 
to introduce a 5- km cordon 
around infected areas and to 
step up border checks. 


matter of urgency.” he said. 
*’ There is a great deal of 
confusion." 

If no Government money is 
paid out, UK farmers will have 
to wait at least until February 
6, when the ministers next meet, 
for payments totalling £l~m 
due this month. If they fail to 
agree again the delay will 
continue. 

" We did everything we could 
to avert this situation," Mr 
Jopling said. 

He quoted figures given to 
him at yesterday's meeting, 
showing the scale of the 
Common Agricultural Policy's 
cash crisis- According to these, 
the farm fund contains enough 
to cover payments totalling 
£730m a month for the rest of 
this year. But last year £S2Sm 
was available each month and 
soaring costs will leave this 
figure far behind unless 
stringent economies are made. 


U.S. to readmit 
Danish pigmeat 

By Hilary Barnes in Copenhagen 

THE United States will reopen 
its markets for imports of 
Danish fresh frozen pigmeat 
next Monday, Agriculture Minis- 
ter Niels Anker Kofoed said 
yesterday after meeting Mr 
C. W. McMillan, the U.S. Deputy 
Secretary of Agriculture, in 
Brussels. 

The U.S. as well as the 
Japanese and Latin American 
markets were closed to Danish 
exports after an outbreak of 
foot and mouth disease which 
began in March 1982. The 
restrictions meant that sub- 
stantial quantities of Danish 
pigmeat were diverted to the 
EEC market instead, 

The Japanese market. Den- 
mark's most important overseas 
market, was reopened in 
September. The U.S. market Is 
not itself a major market for 
the Danes, 


BRITISH COMMODITY PRICES 


h-lO 1 8995 


I : 

1 + 50 18706 

>1 1 

!— 3.25*318 


188.00 | — 0.05 *£12 3.85 

148.00 1 + 0,5 £146.60 
120.66 1—0,46 £123.70 

* U r i 


1997 —21 IE1876.5 

1866.5 i— 10 181814.6 


Coffee Ft Mar *1985 i~l2XUt2006 

Cotton A.lndex 86.76c —1.2 88.60c 

Gas Oil. Feb. .. 3246.6 |-X 18244 

Rubber (Icllo)— 86.60 :— 0.6 J66.6p 

Sugar (Raw* .... *123y f-1 (£187 

Woolf ps 84*. 448p kilo! (4l8p kilo 

1 Unquoted- w Fob. z Match, v Fob- 
Mar. y Jan-Fab. f Par 76 lb flask. 
* Ghana cocas, n Nominal, c Cents 
par pound, tt British Alcan producer 
price since Dec 22. 

CRUDE OIL FUTURES - 


BASE METALS 

BASE-METAL prices were mixed on The 
London Metal Exchange. ZINC value* 
surged ahead on strong buying fay a 
computer iund and persiatent specula- 
tive buying to close the lata kerb at 
£671.5 with the contango narrowing to 
around €1. TIN moved up on buffer 
stock support buying and speculative 
demand to close at £8.615 while 
ALUMINIUM prices wens sustained by 
a larger than expected declin e In 
tniemauonjl stocks. COPPER tall 
further to £994 prior to ending the late 
kerb at £997 owing To the poor over- 
night performance in the -U.S. and 
rumoured arbitrage selling. 

COPPER 

Amalgamated Metal Trading reported 
that in the mor ning cash Higher Grade 
traded at £966.50. 88. three months 
£1011. 11.50. 11, 10.50. 12. 11.50. 12. 
12.50. 12. 11-50. 11. Cathodes: Caah 
£970. three months £995. Kerb; Higher 
Grade: Three months £1009. 08.50. 08. 
Afternoon: Higher Grade: Three months 
£1005. 05.50. 06. 04, 03.50. 04, 04.60. 
04. Kerb: Higher Grade: Three months 
£927. 96. 95. S3. 94. 96, 97. 96.50. 96. 
95. 96. 97. Turnover 28.225 tonnes. 

B-m. i+ on p.m. +or 
COPPER Official I — [Unofficial —I 


NICKEL 


Nickel — Morning: Cash £3340, three 
months £3420. 10. Kerb: Three months 
£3410. Afternoon: Three months £3410. 
05. 08. 10. 05. 06, 05. Kerb: Three 
months £3405. Turnover 1,788 tonnes. 


1 p.m. + or 
Unofficial -1 


Spot 5326-30 — 21 I 3320-30 -17.6 

3 months WOb-lOj— 25 j 34OS-10 ]— 00 

• Cents per pound.” 4 life per krio. 
t On the previous unofficial close. 

SILVER 

Silver was fixed 11. Bp an ounce 
higher for spot delivery in the London 
bullion marker yesterday at STB.Bp. 
U.S. cent equivalents of the fixing 
levels ware: spot 811c. up 21c: three- 
month 830.3c. up 21.3c; six-month 
853.5c. up 23.7c: and 12-mondi 896c, 
up 26.4c. Hie metel opa/uad at 581- 
564p (782- 786c) and closed at 573-576p 
(806-809c). 


rict 


gluten feed 

imports 

^•sieuSous 5 

THE EEC plan to restrict 
imports of m 2 ire (corn) 
aiufca feed v.as * unfair’' and 
■’rldicuiocs,'' 55r John Block, 
U.S. Secretary or Agriculture, 

declared yesterday. 

Mr Block, who was ques- 
tioned by journalists in Euro- 
pean capitals in a satellite 
link-up with Washington, said 
the U.S. was duty hound to 
com pi v with any request from 
the EEC to hold consultations 
via Gatt (General Agreement 
oq Tariffs and Trade) on the 
issue. 

Tax on oils 

Bet top U.S. officials who 
had visited Brussels in Decem- 
ber had already made it clear 
that they were strongly 
opposed to the restriction and 
the proposed tax on fats and 
oils. 

Mr Block said the Com- 
munity should not expect 
third countries to try and 
help solve its own internal 
farm problems. Zt was a pro- 
tectionist move and a step in 
precisely the wrong direction, 
he added. 

Mr Block said that a joint 
economic study had shown 
restriction on maize gluten 
feed imports would do 
nothing to help the EEC over- 
come Its shortage of funds. It 
was absurd to suggest that if 
U.S. farmers made some sacri- 
fice, this would make Com- 
munity farmers more amen- 
able to accepting reforms. 

Gatt framework 

Hr Block said the U.S. and 
EEC were agreed that spend- 
ing on farm support had to 
be cat. He hoped that Gatt 
could be used to establish a 
long-term framework to regu- 
late agricultural trade and 
reduce subsidies that dis- 
torted the world markets. 

Further talks were planned 
with the Community, but the 
U.S. was waiting to see the 
outcome on the maize gluten 
Imports Issue. 


close when commission house liquida- 
tion pushed them lower, reports Gill 
and Duff us. 

iYetterday'S ~\ " 

COCOA » does + or Business 

I — Done 

£ per tonne; 

S ~ ass as ass 

BS= 8H Pg° iSg| 

May. 1 1760-80 !-17.Si 1800-96 


lYoat'aay'sl+ or Business I ~~ 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent I 
of S36&25 per ounce, against 
$364.50. 

In Zurich gold finished at 
$371$*372, against $365} -3 66. 

LONDON FUTURES 

Vest’rtJay'jJ -f-or I Business , 
"‘w™* oiose — l Done 

• per troy I 

ounoe j 

Jan 371.08. 72.5® + 6.78) — 

Fob. 373.30-73.801+6.0; 576.6fl-67.70 

April. _379.I07S.M +5.80 582.10-75.20 

June 386.6fl-l8.7fli + 6.751 3ffiJU.78.0B 

Aug 391.70-92.7* + 6.70 382X0-09.00 I 

Oct aoe-M-afl^oi+bJ®, — 


Turnover 769 (475) lots of 100 troy 
ounces. 


COSH- i 986.6-6 r-9.75 97M0 I-17J 

3 months 10 lOi- 11-8.76 1004 .5 i— IT 
Setttamt I 986 Lie — I — 

, Cathodes . ■ 

Cash— 970-1 964-6 M7X 

3 month* 895-6 S.S5 988-9 I-T7.2 

Settle m’t-i 971 j-fl — i 

U.S. pro'dl — I — *66.6 I 


Tin — Morning: Standard: Cash £8625. 
three months £8806. 08, 07. 06, 05. 
6800. 8796. 90. 92, 9S. 31 . High Grade: 
Three months £8830, 20. Kerb: 

Standard: Three montha £8780, 85. 90. 
8800. 8795. High Grads: Three months 
£6810. 06. Afternoon: Standard: Cash 
£8625. Three months £8800. 10, 20, 
30. 40. 50. 45, 40. 35. 30. 40. High 
Grade: Three months £ 8 83 5 . 40. 55, 
50. Kerb: Standard: Three months 
£8825. 20, 15. Turnover 3.73S tonnes. 


SILVER 

per 

troy oz. 

Bullion 

fixing 

price 

+ or 

L.M.E. 

p.m. 

Unofflo'l 

+ pr 

Spot |o7e.eop 

3 montfu.589.BOp 

6 ir*onth*J6O6.60p 
12month»636.0Dp 

+11.5 
+11.7 
+■18.4 
+ 14.9 

B7l.6p j+1.5 
5B4.5p U-8 


TIN 

a.m. ,+ or, p.m. 
Official ( — (Unofficial 

HlghGrdo 

Cash— 

3 montha 

SettJomt 

Standard. 

Cash- 

5 months 
Sottlom't 
Straits E 
Now York 

£ £ ■ £ 
6660-90— 7A ' 8716-86 
8620-1 ,-2 1 88504 
8690 —6 | — 

B682-S 14 1 8660-6 

8791-2 1-14 < 8836-40 
8626 1-15 I — 
889.16 j - | — 


LME — Silver (2.000 oz contract) — 
Throe months 583 p (E8Z5p). ' Turn- 
over 1 (nil). • 

Turnover 113 (138) lots of 10,000 
023. 

Morning: Large three months 589.0. 
88.5. 900. 90.5. 91.0. 90.0, 91.0, 90.5, 

90.0. 89.5. 90.0. 90.5: smell three 
months 583.0. Kerb: large three montha 

690.0. Afternoon: large three months 

686.0. 86.0. 84.0. Kerb: large three 
montha S84.0. 

Sales: No 4 2,173 (924); No 6 511 
(250) lots of SO tonnes. 

Tate and Lyle delivery price for 
granulated bests sugar wm £229.50 
(£230.50) a tonne lor export 
International Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean porta). Prices for January 9. 
Dally price 6.78 (6.89): 15-day average 
7.19 (7.24J . 


Sales: 7,903 (10.469) lots ol 10 

tonnes. 

ICCO Indicator price* (U.S. cents 
per pound): Daily price for Jan 10: 
14.54 (115.27): five-day average for 
Jan 11: 118.78 (121.51). 

COFFEE 

In moderate volume a steady open- 
ing was influenced by lower sterling, 
reports Dmxsf Burnham Lambert. How- 
ever. trade resistance around £2.000, 
basis March, prompted a gradual 
decline which accelerated as stop* 
ware triggered below £1.975. Dealer 
and commission house buying during 
the close inspired a recovery in 
Hearts ys. 

cnsFVE 'Tost 1 day's; + orj Bualneir 

COFFEE ! Close i — Done 


January ...'1MB-00 — .2006-60 

March 198667 ;-18.5;200063 

May |289|.98 r— S«.S 2929-85 

July ...1837-40 i -2 7. 5 1867-35 

s«pt 1800.10 - 30. S 1832-05 

Nw... 1776-83 1—27.0*1788-80 

January 11740 -60 i — 24.0176 5-50 

Sales: 3.355 (1.84) lots ol 6 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for Jan 9: camp, daily 1979 
136.57 (136.81); 15-day average 138-36 
(138.72). 

G RAINS 

WHEAT BARLEY 

Yerterdy's, + or Yestdays^ or 
Mnth. close | — dose — 

Jan- 116.50 1-0.00 120,80 — O.® 

Mar... 1S0.5G 1—0.45. 183.00 —0.05 

May J 188.65 0.78- 124.00 J— O.fO 

July— | 183.96 I — 1.85> — — 

Sept.. 110.10 +0.10: 108 SO i + 0.10 

Hoy- 1X2.70 ^—0X0 111.30 +0.10 


WEEKLY 

METALS 


LEAD 

Lead — Morning; Cash £286.50, 67. 
three montha £297. 98, 97.50, 97, 96. 
95X0. 96. 96.50. 96. Kerb: Three 
months £296. 9650. Afternoon; Three 
man the £296. 97. 97.50. 88. 99. 98. 99. 
98.50. SB. Kerb: Three months £297. 
98, 98-50. Turnover 14.750 tonnes. 

j a.m. i+ ori p.m. |+ or 

LEAD Official — Unofficial —1 


ZINC 

23nc . - M orning: Three months £666. 

68.50, 67. 66. 66.60. 67. 68. Kerb: Three 
months £866.50. 66. Afternoon: Three 
months £687. 66. 69. 70. 71. 72, 72.50. 
73. 74. 73.60, 73. Kerb: Three months 
£672. 71. 89. 68. 67. 66. 67. 68. 68.50, 
69. 70, 71. Turnover 15.950 tonnes. 

a. re. +■ ori p.m. " + or 

ZINC Official — Unofficial -t 

I £ £ I £ £ 

Caah 664.6-5.5 +9J 671.6-3.6 ,* 13 

3 month *1 668-.6 +7 I 678.6-3 +8 

Settlem’t) 666.6 +9A — 

Pnmw'ta, — | ~~~l *49u6l I — . 

ALUMINIUM 

Aluminium — Morning: Three months 
£1143, 43.50, 44. 4S. 43, 43.60, 43, 

42.50, 42. 41.50, 41. 40.50. 41, 42. 41. 

40.50, Kerb: Three months £1140, 

40.50, 40. Afternoon: Three montha 
£1139, 40, 40.50, 41. 40, 39, 38.50. 
Kerb; Three months £1135. 38. 37. 38. 

38.50, 39. 38.50. Turnover 25,250 

tonnes. 


Alumlnlit* 

a.m_ 

Official 

+ OJ 

P-m. 

Unofficial 

+ or 
— t 

BpPtr 

5 months 

£ 

1110-1 

1140..S 

S 
+ 1 
+ 1 

ft 

1109-10 

1138.6-9 

£ 


Ail prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cant. S par tonne, in ware- 
house 2.500-2.570. 

BISMUTH: European Iran market, min 
99.99 per cent. S per pound, tonne lots 
In warehouse 1.70-1.80. 

CADMIUM: European free market, 
min 99.96 par cant. S par pound. In 
warehouse. Ingot* 0.86-0.89, sticks 
0.86 -0 90. 

COBALT: European free market. 
99.6 per cam. 1 per pound, in ware- 
house 6.30-6.40. 

MERCURY: European Ires market, 
min 99.99 par cent. 9 per flsak. In 
warehouse 305-315. 

MOLYBOOIUM: European free mar- 
ket canned molbdic oxide. S per 
pound Mo. In warehouse 3.80-3.90. 

SELENIUM: European free market, 
min 99.5 par cent, 3 par pound. In ware- 
house 4.10-4.75. 

TUNGSTEN ORE: European free mar- 
ket, standard min 65 per cent S per 
tonne unit WO . cif 72-77. 

VANADIUM: European trea market, 
min 98 per cant V,0„ other sources. 
S per pound V.O.. cif Z10-2.20. 

Producer Hit price for selected mauls 
as recorded In Maul Bulletin . 

ALUMINIUM: World: virgin ingots 
Alean. min 99.6 per cent. S per tonne, 
Cif Hong Kong and Rotterdam 1,760. 

BISMUTH: UK: MCP-PakO, 99.99 per 
cent. S par pound, tonne lota, ex- 
wa rehouse 2.30. 

COBALT: World, Zaira: Soucom. S 
per pound 12.60. 

NICKHj World. Inco. melting grade. 
S per pound, erf Far East and America, 
delivered rest of world 3.20. 

URANIUM: Nuexco exchange value, 
S per pound UO. 22.00. 

VANADIUM: Highveld fused min 
98 par cent V,0„ $ per pound V,0„ 
Cif 2.30. 

ZINC: GOB producer basis, S per 
tonne 980. 


COCOA 

Futures initially opened stronger 
than expected in comparatively thin 
conditions. Light physical offtake kepi 
p/icss steady until shortly before the 


Plumb hints at hard 
line on Cap reform 


BY JOHN CHERRINGTON, 

SIR HENRY PLUMB, the Con- 
servative leader in the European 
Parliament, yesterday gave the 
clearest indication yet that the 
British Government intends IQ 
take a hard line on Common 
Agriculture Policy (Cap) re- 
form. 

“ The threat of disaster to 
the Common Agriculture Policy 
lies within the cereals and dairy 
sectors — the commodities which 
incur the heaviest cost," he said. 

The former NFU president 
told the Oxford Farming Con- 
ference that guidelines for 
cereals were already th*fe- 
Guarantee thresholds and ihe 
price differential between third 
country and domestic supplies 
could be reduced to the benefit 
of all livestock farmers if 
sufficient discipline continued 
to be imposed. 

He looked forward to the end 
of a system which last year saw 
barley sold to a Spanish fanner 
at £68 a tonne while his Bnush 
counterpart had to pay £140 a 
tonne for it. 


On milk, he condemned the 
co-responsibility levy and price 
restraint as it pressed too hard 
on the small family fanner 
while stimulating larger fanners 
to greater production. 

For that reason, of all the 
alternatives available, he fav- 
oured individual farm quotas. 
These would have to be admini- 
stered nationally but within the 
framework of the Cap itself. 

He did not underrate the diffi- 
culties but times had changed 
since be had addressed the con- 
ference four years ago. Then. . 
he poured scorn on any talk of 
surpluses in a hungry world. 

But now cash was running 
out Community unemployment 
had doubled and the Athens 
summit had demonstrated the 
Impossibility of agreement on 
increasing the budeet. All tiiat 
was left would be tinkering 
measures such as withholding 
grants and subsidies on inter- 
vention and exports and even- . 
tual bankruptcy and disaster. 


\ 


Crude palm 
oil price 
climbs to 
record high 


Copper values drop sharply 


BY JOHN EDWARDS. COhWODITIES EDITOR 


COPPER PRICES dropped 
sharply for the second day in 
succession on the London Metal 
Exchange yesterday. The three 
months quotation closed £17 
down at £1.004.25 a tonns and 
fell to £997 in after hours 
dealings. 

The market was depressed by 
the easier trend in New York 
overnight, turd the announce- 
ment of another round of 
domestic price cuts by U.S. 
producers. Having Just reduced 
their selling prices by 2 cents 
to 67 cents, U.S. producers 
promptly cut (hem by another 
2 cents to 65 cents. London 
prices also came under pressure 
in late trading from the rally 
In sterling against the dollar. 

However, zinc values rose to 
the highest levels for 9\ years 
recouping the losses suffered on 
Monday. The three months 


451, 452. 455-451: Oct 451. 453. 466- 
4S3: Dec 456. 456. 460-458: Jan 458. 
459. 461-459: Mar 464. 470. 471: May 
471. 475. 476-475. Salaa: B5. 

RUBBER 

The London physical market opened 
about unchanged, attracted little buy- 
ing Interest throughout th« day and 
dosed quiet and easier, report* Lewis 
and Psat. The Kuala Lumpur January 
fob price for RSS No I was 2B6.0 
(266.6) cents a kg and SMR 20 225.0 
(224.5). 


No. 1 'Yesterdy’i 
R-S.S. close 


Previous Business 


Feb |86O-870 

Mch 1860-870 

Apl-Jne.|8*5B-867 
Jly-Sept B75-878 
Oet,Dec!886-888 
Jan Mch .898-899 

AoWneJ90B-9u 

Jly-Sept 988-932 
Oct- Dec 932-936 


per tonne 
864-875 | — 

868-878 | — 

874-876 .672-867 

885-886 ‘888-877 
894-896 I - 

904-907 1903-899 
935-919 i — 

988-931 j983 
937-944 I — 


Business done— Wheat Jan 118.80- 
8.40. Mar 120.80-20.30, May 123.00-2.50. 
July 12S.25-3.80. Sept 110.10-09.75. 
Nov 112.70*2.65. Sales; 670 lots ol 100 
tonnes. Barley: Jan 120.50*20.20. Mar 
123.10-2.90. May 124.40-3.90. Sept 
108.15*7.90. Nov 110.95 only. Sales: 231 
Iota of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 par cent Feb/ 
March 148.2S. April/May and June 
139.50 trans shipment East Coast. 
English lead lob Apnl/June 129 East 
Coast Maize: French second half Jan 
148. first hall Fob 146.60 East Coast. 
Barley: English feed lab Jen 126 East 
Coast. Rest unquoted. 

HGCA— locational sic- farm spot 
prices. Other milling wheat: W. Mlds 
123.80. Feed barley: S. East 120.70. 
S. West 120.60. W. Mids 120.20. 
N. West 120.40. The UK monetary co- 
efficient lor tiie week beginning Monday 
January 16 (based on HGCA calcula- 
tions using four day's exchange rates) 
is expected to remain unchanged. 

POTATOES 

The market was firmer, with expects* 
lion ol the PMB report causing some 
buying initial)/. Alter lunch, prices 
eased with no report being issued, but 
buyers again became active and at the 
close the tone was vary steady, reports 
Coley and Harper. 

jYesterdy'w Previous I Busina as 
Month i close 1 dose I Done 

£ per tonne 

Feb I 249.50 139.70 |141 

April.... 266,00 256.50 1BB.66-1B9J) 

May-... 276.00 169.00 178.4H-170.D 

Nov...... 76.00 76.50 — 

Feb ■ 86.00 _86;5p ~ _ 

Seles: $34 (964) (are of 40 tonnes. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer. seller, business). 

Australian cants per kg. March 565.0, 

557.0. 566.0: May 5B3.0, 583.5, 583.0- 
961.0: July 593.0. 594.0, 593.0-592.5; 
Oct 585.0. 587.0. 585.5-585.0; Doc 

593.0. 695 0. 593.5J593.0: March 005.0, 

814.0. untraded: May 615.0, 620.0, 
untraded: July 625.0. 835.0. unlraded. 
Sales; 26. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer, teller, 
business). New Zealand cents per kg. 
Jsn 406, 410. 410-406: Mar 421. 423. 
425-424: May 436. 437. 438-437: Aug 


Sales: 36 (130) lots ol IS tonnes: nil 
(nil) lots of 5 tonnes. 

Physical closing price* (buyers) 
spot 85.50p (06. OOp); Fab 86.50p 

(87.00p); March 88.76p (87^5p). 


INDICES 

FINANCIAL TIMES 

~Jan. 9Jan. 6 Mth ago Y'ar ago 
294.60 296.05 l 292.81 244.48 
(Base: July 1 1952-100) 
REUTERS 

Jan. lO j Jan, fl , Mth ago; War ago 

1970.6 11971,7 I 1989T1 1616.6 
(Base: September 18 1931-100) 

MOODY'S 

Jan. 9 i Jan. 6 ;M'th ago Year ago 
104 0.2 : 1046.71 2061.4 1026.8~ 

(Base: December 31 1931—100) 

DOW JONES 

Dow j Jan. j Jan. (Month Year 
Joneal fl | 6 I ago ago 

Spot i 1 34.83J 1 36.89 139.16)140.22 
Furs >1 37.981 1S9.B9.144.801146.80 
(Base: December 31 1974—100) 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
£123.00 ($172.00). down El .00, a tonne 
for Jan-Fob shipment. White sugar 
5210-00 unchanged. 

Prices improved marginally over the 
day on the feeling that the recant 
decline had bean overdone. Funda- 
mentals remained quiet. reports 
C. Czamikow. 


£ per tonne 

Mar.... llM.75-B.9oj 14B,00-48,]o| 1 40,60-38,50 
May .... |145.96-46.0d!l4fl.0MBXB IMUMBJH 


No. 6 Contract S per tonne 

Mar hHxe^^fise:eao7:iiaji 97X0^50 

May p5*M (205.4O-O5.BOtaK.4O-M .00 

Aug HMUMUjUm-IUtBlMUlM 


SOYABEAN MEAL 

The market opened about unchanged, 
reports T. G. Roddick. Underlying 
firmness from trade buying lilted prices 
d uring the aftern oon. 

Yestday*B ■ + or I Business 
close l — j Dona 

* I 

per tonne 

Feb 2/ 0,08-7 1,80 + 1.70 172.60 

April 177.G0-7B.ni +1-M17S.B0-78J10 

June. 17$. 10-76.70 + 2.15 177.00-75.90 

August. 176.50-77 J!Q +2.60 — 

October .... l7l.50-76.IW+3^6!l72.M 

Deo 16S.5D-5B,M43.2G26&M 

Fob IMajtg+MB - 

Seles: 175 (76) lots ol 100 tonnes. 

COTTON 

LIVERPOOL — No spot ar shipment 
sales were recorded. Leek of entorphaa 
deterred spinners Irom arranging 
further business and dealings wore 
light. Demand was centred mainly on 
African styles with Middle Eostern 
qualities In modest request- 


hJP ' 



quotation closed £S higher at 
£672.75 a tonne following specu- 
lative buying, led by a big com- 
puter fund. 

Al uminium futures held 
steady in spite of the fall in 
copper and the rise in sterling. 
The market was bolstered by 
news of a larger than expected 
fall in world al uminium stocks 
during November. 

Estimates by the Inter- 
national Primary Aluminium 
Institute, released yesterday, 
put stocks of primary aluminium 
in the non-communist world 
down to 1.944m at end- 
November, compared with 
2.031m at end October and 
3.053m a year ago. 

This is the first time for three 
years that primary stocks have 
fallen below 2m tonnes, the In- 
stitute commented. 


fiy Wong Suleng In Kuala Lumpur 

CRUDE PALM oil prices yester- 
day continued their advance to 
record heights on the Kuala 
Lumpur Commodities Exchange 

(KLCE). with current month 

prices up a hefty 194 ringgit 
to set another record at 2,222 
ringgit (£679.51) per tonne on 
strong speculative support. 

The turnover for the current 
month was 51 tots of 25 tonnes 
each while volume for future 
months to June amounted to 
312 lots. 

Since the beginning of the 
year, palm oil prices on tho 
KLCE have risen by more than 
580 ringgit per tonne. 

Traders generally feel the 
market is in Cor a sharp correc- 
tion. although prices in recent 
weeks have confounded the 
market. 

The KLCE yesterday decided 
to raise margin, deposits for 
spot trading to 6.000 ringgit per 
lot. It is the second time in a 
week that margins were raised. 
On January 3, margins were In- 
creased iro.r 2,000 ringgit to 

4.000 ringgit 

The 6,000 ringgit margin will 
be able to meet 0 a ^y price 
movements of up to 340 ringgft 
since one lot comprises 25 
tonnes. 

Margins for forward months 
have also been increased to 

3.000 ringgit from 2,000 ringgit. 

Palm oil prices are now more 

than 1.5 times higher than those 
a year ago, in terms of a stable 
Malaysian ringgit. 

Prices began rising in the 
middle of last year, and con- 
tinued to rise on news of a big 
shortfall in soyabean output in 
the US. . w 

Prices strengthened further 
when it was dear that Malay- 
sian palm oil production for 
1983 would be much lower than 
anticipated— at 3m tonnes com- 
pared with 3J> tonnes for 1982. 

At current prices, crude palm 
oil is commanding a premium 
of over £42 per tonne over 
soya bean. 


AMERICAN MARKETS 


NEW YORK. January 10. 

Hearing oil prices were moderately 
higher after opening very strong: trade 
used fits -opening for hodglng end 
prices eroded siowfy in anndpadan of 
a neutral industry stock report, reports 
Heinold Commodities. The big news 
for all markets was the dramatic turn- 
around In the currencies which oponod 
higher on evening-up in a grossly 
oversold eilueBon. Precious mauls 
moved higher with the currencies but 

NEW YORK 

ALUMINIUM 40,000 lb. cute/lb-^^ 
Close High Lou/' Prev 
March 77.56 78.10 77-20 78.60 

May 78.05 78 JO 77.95 77.10 

July 78.90 7886 78.75 78-00 

Sept 79-75 — — - 78.85 

Dec 814)5 — — 80.20 

Jan 81 50 — — 80.65 

March 82-35 — — 81.55 

May 83 JO — — 82-40 

July 
Sept 


ran Into active trade sailing which 
sharply reduced tho gaits tor tho day. 
Capper prices were very strong on the 
opening mostly on arbitrage- buying 
against sterling: trade selling on the 
dose hsfved the gains. Aluminium 
prices rallied with the currencies and 
on maaslve arbitrage activity. Sugar 
prices firmed on light trado buying 
end heavy arbitrage Interest. Coffee 
prices finished sharply higher oftor 
the market overcame active commission 
house selling; 

SH.VEW 5,000 troy or. cants/ troy o x 

Clone High Low Prev 
Jan ' 799.7 807.0 798.0 783.5 

Feb 803.0 809.0 809.0 787.0 

March 810.0 828.0 807.0 794.0 

May 834.0 837.0 8Z2.0 807.7 

July 838.0 852.0 835.0 821.9 

Sept 8X2.3 887.0 853.0 835-8 

Dee 874.0 890.0 871.0 857.3 

Jan 881.5 888.0 889.0 864.6 

March 896.5 909.0 900.0 819 3 

May 812.0 817.0 . 910-0 I8U 




Ho. 4 

(Yestday* * 

Previous 

Business 

Con- 

tract 

close 

Close 

done 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


COMPANY NOTICE 


NOTICE Of RATE OF INTEREST 
BANQUE BanitllK D'ALOEAIE 


Dollar eases from record level 


The dollar lost ground In cur- 
rency markets yesterday. Mon- 
day's intervention by central 
banks had helped to contain the 
dollar's rise but trading in the 
Far East yesterday took the dol- 
lar to new highs. These levels 
were not sustained after the start 
of business in Europe with strong 
commercial selling prompting an 
unwinding of dollar positions and 
a degree of profit taking. This 
reflected market uncertainty con- 
cerning future dollar trends. 

Much depends on commercial 
activity, with speculative posi- 
tions Tending to adjust accord- 
ingly. Yesterday's fall in hte 
value of the dollar was partly 
Inspired by a technical^ correc- 
tion in the D-mark/yen cross 
rate. The D-mark bad slipped 
below the YS2 level in Far East 
trading-gad this prompted fresh 
d eman d for the German unit, 
resulting In a steady improve- 
ment against the dollar. Move- 
ment out of the dollar produced 
an Inevitable over-reaction and 
the U.S. unit recovered from the 
day's lows but still finished 
down from Monday’s dosing 
levels. 

Against the D-mark it touched 
a low of DM 2-8ai0 before 
finishing at DM 26150 down from 
DM 2.8285 on Monday. It -was 
also weaker against the Swiss 
franc at SwFr 2*2350 from 


SwFr 22510 and FFr 8.60 com- 
pared with FFr 8.6375. Against 
the yen it improved to Y 23325 
from Y23320. On Bank of 
England figures, the dollar's 
In dex fe ll to 131.6 from 132.0. 

STERLING — Trading range 
against the dollar in 198384 is 
1.6245 to 1.4005. December 
average L4344. Trade-weighted 
index SLS compared with 81.7 
at neon and 8L6 in the morning; 
81.7 on Monday and 852 six 
months ago. 

The pound- improved against 
the dollar to finish at 81.4010- 
1.4020, a rise of 10 points. 
A gains t the D-mark it slipped to 
DM 3.9475 from DM 32&0 but 
improved against the Japanese 


yen to Y327 5 from Y327, reflect- 
ing the switch out of yen Into 
D-marks. 

D-MARK — Trading range 
against the dollar In 1983-84 is to 
22320. December average 2.7487. 
Trade-weighted Index 123.3 
against 127.3 six months ago. 

The D-mark improved at the 
Frankfort fixing. The dollar 
opened very firm at DM 2.8445. 
but then declined to a fixing 
level of DM 26235, compared 
with DM 2.8332 previously. The 
Bundesbank sold DM 422m at 
the fixing, but there was some 
doubt as to whether the central 
bank was active on the open 
market. Sterling fell to 
DM 3.9570 from DM 3.9610; the 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
January 10 

% change 

from 

central 

rata 

% ebanga 
adjuctad for 
dhrerganca 

Divargenca 
limit % 


44-9008 

46.0600 

+2-68 

+1J0 

+■1.5447 


8.14104 

B.1092O 

+0.38 

-0-33 

+4 .6426 

German D-Mark 

2-24184 

2-26763 

+0.70 

+OA2 

±1.0642 


6 .87456 

6.90362 

+0-42 

-026 

±12052 

Dutch Guilder 

2-62596 

253360 

+0-30 

-02# 

±1.4964 


0.72569 

0.728461 

+0.38 

-020 

±1.6699 

Italian Lire 

140X49 

1368.1B 

-252 

-252 

±4.1505 


Dutch guilder to DM 89.120 per 
100 guilders from DM 89.160; the 
French franc to DM 32.710 per 
100 francs from DM 32.775; and 
the Swiss fran to DM 1.2568 from 
DM 1.2576. 

JAPANESE YEN — Trading 
range against the dollar in 1983- 
84 IS 246.90 to 226JM). December 
average 234.40. Trade-weighted 

index 157.8 against 1466 six 
months ago. 

The yen lost ground to the 
dollar, as the U.S. currency 
closed at the day’s high of 
Y234.05, compared with Y233 on 
Monday. The dollar moved up in 

Far Eastern markets after a very 

strong performance in Europe 
and New York. It touched a peak 
of DM 265 against the D-mark 
in Tokyo, but then retreated to 
finish at DM 2.S4 without any 
apparent central bank interven- 
tion. The sudden late turaround 
followed nervousness after the 
yen-mark cross rate dipped 
briefly below Y82. 

The ven-mark cross rate closed 
at YR2.41. compared with Y8266 
on Monday. 

£ in New York— Latest 


i Jen. 10 


Previous 


Changes era lor ECU. thsratom positive change denotes s 
weak currency. Adjustment calculated fay Financial Timas. 


5 Dot : SI. 402 5-4035; SI. 3920-3930 
1 month 0,03-0.07 dia, 0.08 -0.07 dla 
3 months 0.iB-0.t9dl*j 0J2O-0.22 dts 
12 months’ 0.75-0.B5 dls< 0.66-0.94 dls 


£ forward rate a are quoted in U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Jan 10 


DeiT. 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


U.S. 1-3915-1.4060 
Canada 1.7450-1 .7580 

Nethlnd. 4. 42-4.45*? 
Belgium 00-35-80430 
Denmark 14J5-14JS 
Ireland inoo-UMO 
S-93’4-3.97 
191XO-183.7E 
226-50-226-50 
2.388-2.405 
11X7-11.14 
12.04-12.11 
11.45-11.51 


W. Gsr. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swrtt. 


27.75-2797 

3.1ZV-3.1R, 


1X010-1X020 0X3-0X8C die 

I . 7535-1 -75« 0.05-0.15C die 

4.4ZV4.43 1 ! IVIVc pm 
80.45-80.55 2-12c die 

144SV14L2S4 3V4Sorn dls 
1XS-1213S aa-ojwp <h» 
39«i-3X5ti 1V1P» pm 

181X0-182.00 130-306C dia 

22S.79i22S.90 130-160C die 
7JSS1-3JXO 13V1R, Ore die 

II. 10-11 .n 3V4WS <fis 

12X4V12X54 2V3V>dte 
11X7-11X8 1\-2Wa die 

3Z7-328 1J90Jb pm 

27.78-27-83 9fr7^n pm 
3.13-3.14 2-1tjC pm 


-0X7 0.15-0 -20<fls 
—0.68 0.154USdia 
3.72 3V3J, pm 
-1X4 2S-3S <fls 
-337 8V» die 
-2.73 0.70-0 XOd Is 
3.79 3V3 pm 
-13X1 445-38541* - 
-6.80 475-640 dls 
-6X0 40X3 dia 
-4.18 8Vmdia ■ 
-3X8 10V-11V die • 
-1X6 5VS», die 
3X8 2.60-2X6 pm 
3X8 24V-18V pm 
6.70 4V4>spm 


H. 

P-« . 

-0.60 

—0.48 

3X7 

-1X3 

-2X3 

-2X1 

3X9 

14X1 

-8X6 

6.95 

3X3 

3X1 

1X4 

3X8 

3.19 

5X8 


Jan 10 


Day's 

spread 


Close 


One month 


■A 

p.a. 


Three 

months 


•U 

p-a. 


UKt 1X915-1.4080 1X010-1X030 
Ire Ian dt 1.0945-1.1000 1.1010-1.1020 
Canada 1XS15-1XS30 1XS15-1XS20 
Nethlnd. 3.1520^3.1760 3.152S-3.1E46 
Belgium 57X5-57.75 57X2-57X4 

Denmark 10.17V10.Z8 1 ? M.17V10-18 
W. Gar. 2X01 0-2. BOSS 2.8145-2X155 
Portugal 136.75-138.40 
Spain 160X0-161.80 
Italy 1.7D2V1.71S 
Norway 7X060-7X580 
France 8.5750-8.6800 
Sweden 8.18294X100 
Japan 233.15-235.16 
Austria 19.80-19X7 
Swta. 2X325-2X530 


Bek) Ian rale is for convertible franca. Financial franc 81.76-81X5. 
Six-month forward dollar OXO-OXSc die. 12-montfa 0.74-0X4c dia. 


0X3-0.08c dls 
OX4-OX1C pm 
par-0.02c die 
1.15-1. 06c pm 
2.54.5c die 

1.00- 1 .50oro die 

1 .00- 0 .97 pf pm 
90-21 Oc dia 
100-125C die 
BV-SA lire die 
2.10-2X0ore die 
1X5- 2. 10c dla 
0X6-1 .OOora die 
0.794>.74y pm 

laxoviaxi^ 7.2S-B J5qro pm 
2X345-2X355 1X7-1 JOc pm 
tUK and Ireland ere quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to l ho Individual currency. 
Belgian rate is tor convertible francs. Financial franc 58.35-58.40. 


138.75-137.25 

160X5-160X5 

1.704-1.705 

7.9120-7.9170 

8 -5875-8- 6025 

B. 1820-8. 1870 

233X0-233.60 


-0X7 0.15-0. 20d Is -0X0 
2.45 0.690.53 pm 2X5 
-0.09 0X3-0.01 pm 0X6 
4.18 3.15-3.00 pm 3X0 
-0.63 14-17 die -1.08 
-1X7 1X0-1 XOdtar -0X9 
4X0 2.70-2-66 pm 3X1 
-13.14 300-680dls -14X0 
-8X7 340-386 die -9.00 
-5X2 26V27ldis -6.40 
-3X9 3X0-4X0dis -2-02 
-2X2 8.60-7.10d<B -3.18 
-1X5 2-BS-3.00dis -1.43 
3.82 2.13-2.06 pm 3X9 
4X8 20-17 pm 3-73 
7.22 3-45-3. 35 pm 5X8 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 


Jan. 10 


Greek DraohmaJ. ... . _ 

Hong Kong DoliH^aX315-1AM® 

Iren Riel —..-I «W._ 

KuwiiitDlnar0QM0.4J32W).4137B: 


Luxembourg frJ 
Malaysia Dt^taT-j 
NewZsalttnd Dlr| 


£ 


Argentina Pe8fcJ 35.08.SL89 I SWM.lfi 
Australia Dollar. 1.6480-1X400 • X.099-1.100 

Brazil Crazofro.^ IX84.lM.40B.19j 903-908 

Finland Markka. 0456X.86B5 
T43JBJ 143X0 


■80.45 80.551 
3X830-5X880 
8.L61S-8.I665 


Saudi Arab. Rlyaf 4X346-4X400 
Singapore Dollar 2X860-2X940 
sth African Kamfi 1.77 15- 1.7 768 
UJLE. Dirham™! 


5.9558-0X586 
108X0-108X0 
7.7960-7.1980 
88.75* 

0.89486-8X8415 
S7.42-67.44 
2XS9S-8.3410 
1X4081X438 
fl.&llO 3.5180 
8.12802.1306 
1X64C-1X675 
6^1620-6X676 ; 5.6730-3.6740 


Danmark. 

Franoa 

Oar-many.. 

Italy 


Japan — 

Netherlands 



Switzerland 

United 
Yiiflfleiavte.^. 


£ 

Note Rates 


27.7628.06 

81.40-82X0 

14X0-14X4 
12.02-18.14 
8.93^ XX7V 
2390-2420 
327-332 
4Al>4-4.4Si4 
11.07-11.18 
187-204 
224ia -2541? 
11.45-11X6 
5. 121* -3.1 Shi 
1.59 hi -1.4112 
201-215 


Jan. 10 

Bank 

rata 

% 

soectaJ 

Drawing 

Right* 

Euro pm 
Currency 
Unit 


__ 

0.738108 

0.672344 

U.S. 1 

81y 

1.03313 

0.803857 


9.97 


1.00603 


B»4 

20.6285 

16.9366 


io 

NlA 

46.0600 


7 

NfA 

8.16080 


4 

8.01704 

2.26765 


H 

3.86417 

233360 


91? 

B.87717 

6.90352 

Lira 

17 

I768J80 

1366.16 

Yen 

fa 

841.646 

167.701 

NorwgnKr... 

a 

823466 

6.34967 




166.905 

189.960 

Swedish Kr 

Bis 

8.60473 

6.67476 

Swiss Fr. 

4 

8.38113 

1.79718 

Greek Drich 

80)1 

106.071 

88.1060 


Jen. 9 


Sterling........ 

U.S- dollar 

Canadian dollar.— 
Austrian schilling. 

Belgian franc 

Danish kroner I 
Deutsche mark. ... 
Swiss franc.. — - 

Guilder—...— 

French franc- ! 

Lira- ! 

Yen 1 


Bankof Morgan 
England [Guaranty 
Index [CttangemE 


B1.8 

13 ix 
98X 

113.3 

88.8 

17.6 

123.3 
150.0 
113.6 

65.4 

48.6 
1&7X 


— 8X '.i 
+19.8 
40.3 
48.0 

-iax 


46.5 
+14.1 
+ 3.8 
— 15X 
-12.4 
+ 13X 


• SaUiag rates. 


•CS/SDR rate lor Jan 9: 1X9383 


Morgan Guaranty chance*: average 
1960-1982 **100. Bank of England Index 
(base average 1B7S—100). 


EXCHANGE CROSS RATES 


Jan. H) Pound STrting{ 

U.a Dotlar 

Deutsche m'k 

JapaneaaYan 

French Franc 

Bwiae Franc j Dutch Guild 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

UJL Dollar 

. 1. 
0.714 

UMM 

1. 

3.940 

2J916 

327.5 

33S.B 

12.06 

8.600 

3.156 j 4.430 
8.236 i 3.164 

2388. 

1705. 

1.754 

a.858 

80.60 - 
57.43 

Deutateemaric ■ ’■ 

Japanese Yen 1,00(1.' 

0253 . 

" 3.003 

0359 

4J!79 

a.. . . 
12.06 

.88.96 

1000. 

3J»3 

56,79 

0.794. J 1.188 
9.673 • 13.63 

60+9 

7898. 

0.444 

5.356 

20.39 

846.6 

French FrandlO 
SwtsaFrana 

0JB30 . 

0.319 - 

-1.163- 
. 0.447 

Bj76-;..- 
’ -U IBP . ’ 

‘ 871JB 
104.5 

; 10. r 

W44"T 

8.608 3;6?6 

l. 1.413 - 

1988. 

761.7 

1.456 

0J559 

MAO 

85.68 

Dutch Guilder 

Italian Lira 1000 ' 

0JB6 

0A19 

CL316 

0.687 

0.B91 

1.663 

7363 

137.1 

8.720 

6.046 

0,706 1. 

1.313 J 1J6B6 

83B.1 

1000 

0.396 

0.735 

18.17 

33.71 

Canadian Dollar 

Belgian Franc 100 

0.570 

1JM8 

0.799 

1.741 

2A61 

4.904 

186.7 

4063 

6JB70 

14.97 

1.767 1 8.586 

3.694 5.603 

1361. 

2906. 

1. 

8.J79 

45.90 

lOO. 



Gilts weaker 


Gilts weakened on the London 
International Financial Futures 
Exchange yesterday in quite 
active trading. March delivery 
long-term gilt futures followed 
down cash prices after one or 
two failed attempts to rally. 
The contract opened reasonably 
firm at 110-14 following a good 
close to the U.S. bond market 
on Monday, but then weakened 
as sterling lost ground to the 
dollar on the foreign exchanges. 
It touched a high point of 210 - 
19 when U.S. Treasury bonds 
opened above market forecasts 
in Chicago, but fell to a low of 
109-28 on publication of the UK 
December money supply figures, 
showing a rise of 1-25 per cent 
in M3, compared with 0.6 per 
cent in November, and nearly 
as bad as the large L5 per cent 
rise in October. The March con- 
tract closed at 10920. compared 
with 110-17 previously. 

Three-month sterling deposits 

and Eurodollar futures were 
firmer however. March sterling 

LONDON 


deposits opened at 90.4$, and 
fell to a low of 90.40 as the 
pound threatened to hit a 
record low against the dollar, 
but then picked up as sterling 
recovered on the foreign ex- 
changes. closing at the day’s 
peak of 90-50, against 90.48 on 
Monday. 

Eurodollar's began the day 
slightly softer, but rose as the 
dollar fell back. March delivery 
opened at 89.93, near to the low 
on the day of 89.91, and finished 
or 90.03, close to the day’s high 
point of 90.05, and compared 
with 89.95 previously. The rise 
was encouraged by the good 
performance of UJS. credit 
markets, despite expectations 
that inflationary fears will con- 
tinue this week following pub- 
lication of some economic 
statistics. The figures on UA 
industrial production and remil 
sales are anticipated to show 
that economic recovery remains 
strong. 

CHICAGO 


THREE- MONTH 

EURODOLLAR 


point* of 100% 




Close 

High 

Low 

Prev 

March 

90.03 

90.05 

8931 

89.95 

June 

89.69 

89.70 

89.S9 

89.62 

Sept 

8941 

89.41 

89.36 

89.35 

Dec 

89.11 



__ 

89.08 

March 

— 

— 



88.88 

Volume 

2.BS9 

[2.481) 



Previous 

day’s 

open tnt 

9.010 

(8jrt8) 

THREE-MONTH 

STERLING DEPOSIT 

£250.000 points Of 100% 




Close 

High 

Lew 

Prev 

March 

90.50 

90.50 

90.40 

90.48 

Juna 

90-27 

50.27 

90.18 

90.25 

Sept 

90.05 

90.09 

89.95 

90.03 


U.S. TREASURY BONOS (CBT) 8*/. 
SI 00.000 32ndc of 1007. 


Dm 89.82 — — 89.81 

Volume 1.154 (562) 

Previous day'e open kit 5.202 (5,158) 


20- YEAR 12% NOTIONAL GILT £60.000 
32nds of 100% 


Close High Low Prev 
March 109-30 110-19 108-28 110-17 

Juna 109-13 109-24 108-13 110-01 

Sept 109-01 — — 109-21 

Dee 106-03 — — 109-09 

March 108-26 — — 108-29 

Volume 4,391 (3,000) 

Previous day's open fait 2.401 (1.940) 
Baals quote (clean cash price of 
13V', Treasury 2003 lesa equivalent 
price of near futures contract) 30 to 48 
(32ndi) 


STERLING £25.000 S per £ 


March 1X050 1.4076 1X955 1.4010 

June 1-4065 1X086 1X977 1.4030 

Sept — — — 1X060 

Volume 410 (462) 

Previous day’s open fait 2.174 (2X83) 


DEUTSCHE MARKS DM 125.000 $ par 
DM 


Clone High Low Prev 
March 0X&74 0X505 0X541 0 3655 

June — — — 0X588 

Sept — — — — 

Volume 174 (89) 

Previous day’s open fait 280 (281) 


SWISS 

SwFr 

FRANCS SwFr 

125.000 

S par 


Close High 

Low 

Prev 

March 

0.4518 0.4S18 

0-4468 

0.4486 

June 

0.4580 — 


0.45S2 

Sept 

— 




Volume 53 (44) 

Previous day’s open fait 132 (130) 



Latest 

High 

Low 

Prev 

March 

70-22 

70-25 

70-18 

70-11 

June 

70-OZ 

70-07 

70-00 

6S-Z4 

Sept 

69-15 

£3-19 

50-15 

69-06 

Dee 

68-31 

69-03 

68-30 

68-22 

March 

OB-16 

68-20 

68-16 

66-07 

June 

— 

— 

_ 

67-26 

Sept 

— 

— 

_ 

67-14 

Dec 

67-13 

67-15 

57-13 

67-04 

U.S. 

TREASURY BILLS (IMM) Sim 

points 

Of 100* 

• 




Latest 

High 

Low 

Prev 

March 

90.89 

90.93 

90-88 

90.82 

June 

90.66 

90.59 

90 S3 

90.48 

Sept 

90-30 

90.30 

90.27 

90.20 

Dec 

90.02 

90.04 

89S8 

89.94 

March 

B9.7B 

89.90 

89.78 

85.73 

June 

89.58 

89.58 

89.58 

89.52 

Sept 

89.3& 

89.38 

89 SS 

89.33 

Dec 

89.17 

89.17 


89.16 

CERT. 

DEPOSIT (IMM) Sim 

poults 

of 100% 





Latest 

High 

Low 


March 

90.18 

90.22 

90.14 

90.11 

June 

89J90 

BS.B2 

89.78 

83.72 

Sept 

83.47 

89.60 

89.47 

89.38 






THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

1007. 




Latest 

High 

Low 

Prev 

March 

89.73 

88.76 

89.69 

89.65 

Juno 

89.40 

89.42 

89-37 

89.31 

Sept 

89.10 

89.13 

B9.07 

89.02 

Doc 

8862 

88 SS 

88.81 

88.75 

March 

88.58 

88.59 

88 57 

88 62 

Juno 

88.32 

88.34 

88-34 

88.27 

STERLING (IMM) Ss per E 



Latest 

High 

Low 

Prev 

March 

1.4045 

1.4090 

1.4015 

1.393E 

June 

1.4070 

1.4110 

1 .4035 

1-3955 

Sept 

1.4060 

1.4140 

4060 

1.3980 

Dec 

1.4105 

— 

4105 

1.40Q5 

March 

1.4105 


4105 

1.4030 

GNMA 

(CBT) 

B% SI 00.000 32nds of i 

100% 






JAPANESE YBI Y12Xm S per Y100 


March 


Latest 

69-23 


Close 

High 

Lew 

Prev 

Sept 

87-28 

0.4307 

0.4313 

0.4288 

0.4371 

Dec 

67-03 

0.4347 

0.4347 

0.4331 

0.4350 

March 


— 

— 

— 


June 

65-30 

72 (51) 

i day's open fait 264 (222) 

Sept 

Dec 

65-16 

65-04 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Jan. 30 


Sterling 


Short term— j ■ 

7 day's npUco— | - 9*4-9Ja 
Month - : ■ 


Three months— — 

Six months 

One Year .< 9«-10 


i UJL 

Canadian 

Dutch 

Swlas 


! French 




Dollar 

Dollar 

Guilder 

Frano 

D-meric 

! Franc 

-jra 

Conv. 

Rn. f 

Yen 

j 914-912 

a»*-lo 


lVa 


| 18-1EW 

15-16 

9>*-10 

9ls-10 1 

6*4 57* 

gaa-BSg 

91B-10 

5W*1* 

1*4 f. 

| 19-ISM 

10V1634 

10-101* 

10-lOig j 

5Tj-6 

J 911-9S* 



3>#-3*4 

1 laiK.issfl 

16.161e 

10-1012 

lOVXOS' > 

6ri,-S* 

i a Via 

j Oft-lOdr 


6-filg 


6-6ft 

| 12Tb-131b 

168*- 1 67 S 

10S4-1U4 

107»-11I 8 : 

614-68* 

ffl-ifl* 


3 ia-4 

eir^Vt 

1 15V14 

167*. 173b 

11-m* 

lUt-llie 


i io«e-ioa» 

lOA-lOta 

6**-6Se 

4lg4U 

6»»-6fk 

1 14ia-14ia 

175a-lBl a 

ii-n>e 

liia-lise 1 


Danlch 

Kroner 


1171-12 ig 
11-llij 
KKo-lUe 
10VH>4 
105 4 -1U4 
lOia-HM 


Asian S (dosing rates in Singapore): Short-term 9V-3*i» per cane seven days Pi-BH per cane one month 9 n *-9 u ,t per cane three months 9V10 par cant: 
six months 1(Par10*» par cone one year KPa-KPi par com. Long-term Eurodollars two years 114-11^ per cane three years 11V11H per cent: four years 11V12 per 
cent; five years 12-12^ per cent nominal dosing rates. Short-term rates are call lor U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


UK rates continue to rise 


TJK interest rates were firmer 
despite a recovery by sterheg. 
Three-month eligible bank bills 
were quoted at 941 per cent up 
from 9ft per cent while three- 
month eligible bank bills were 
bid at S|| per cent, unchanged 
from Monday. Overnight inter- 
bank money opened at 94-81 per- 
cent and touched a peak of 9) 
per cent before slipping away 
to 4 per cent. 

The Bank of England forecast 
a shortage of around £450m 
although this was 1 later revised 

VK clearing banks’ base lending 
rate 9 per cent 
(since October 4 and 5) 

to £550m- Factors affecting the 
market Included maturing assist 
lance and take up of Treasury 
bills together draining £308m 
ami Exchequer transactions a 
farther £250m. These were partly 
offset by a fall In the note circu- 
lation of £10Sm. 

The Bank gave assistance in 
the morning of £54 9m. ‘only £99m 

of which comprised outright 
purchases, reflecting the current 
Shortage of eligible paper. The 
Ron if bought £ 26 m of eligible 
bank bills in band 1 (up to 14 
days) at -9ft per cent and £3fen 
in band 2 (15-33 days) at 9 per 
cent. r la band 3 (34-63 days) it 
bought £7m of Treasury bills 
and film of- eligibly bank bills 

FT LONDON 
INTERBANK FIXING 


all at 8tf per cent and in band 4 
(64-91 days) £3m of local 
authority bills and £17m of 
eligible bank bills at S| per cent. 
It also arranged sale and re- 
purchase agreements on £450m 
of bills at 9-94 per cent, unwind- 
ing on January 3L 
The forecast was again revised 
to a shortage of around £600m 
in the afternoon, before taking 
into account the morning’s opera- 
tions and the Bank gave addi- 
tional help of £59m, comprising 
purchases of £lm of eligible 

MONEY RATES 


bank bills in band 1 at 9ft per 
cent and £33m in band 2 at 
9 per cent In band 4 it bonght 
£7m of Treasury bills and £18m 
of eligible bank bills all at 8} 
per cent 

In Frankfurt call money was 
quoted at 5X5-5.65 per cent 
unchanged from Monday. There 
was less evidence of the recent 
upward pressure however as 
banks received DM 7.6bn from 
the Bundesbank, forming the 
latest 34-day sale and repurchase 
agreement Borrowing under the 


Lombard facility rose to a high 
of DM 14bn on Monday as banks 
sought funds to bridge the gap 
between Monday's maturing re 
purchase agreement draining 
DM 72bn and yesterday's inflow. 

There appeared to be little 
movement in longer term rates 
to reflect the dollar's continued 
rise against the D-mark although 
some dealers suggested that 
interest rates may have to be 
increased in order to restrict 
capital outflows should the 
dollar continue to appreciate. 


Jan. 10 


Overnight 

One month .......... 

Two months — 

Three months 

Six monthe — 

Lombard 

Intervention 


Frankfurt < Paris 


Zurich 


S.65-5.6S 

te.BS-S.in 

texs- 6.10 

6.00-6.15 
6X5-6.40 
6X 


iau 

iaifl-1214 

lau-izae 

1814-iaifl 

184-1230 

12 


1-8 

84X4 


Amofdaml Tokyo I Milan f Brussels I Dublin 


Oba-QAa OJ3&B 75 171 e .17J 9 , 8.05 18-184 

6.15685 174-17T B [ lOJa-lOfe • 12-18 U 

— I — , — ‘ — I 12ri;-18fl; 

6-64 I BX1B7S ; 173*18 104-1 14 

6A-6A - ! - ; 11-114 124-184 


54 




LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Jan. ID 
1984. 

Sterling 

Oertifloate 

of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposit* 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

iBuyj 

Eligible 

Bank 

iBdl) 

Fine 

Trade 

(Buyj 

Overnight _... 

— 


9U-09B 

6-9*8 

3-9*4 

— 

— 

— 

— 

— 

2 days notice... 

— 

— 

91B-9M 

- 

~ 

— 

” 



— 

7 day not! 00 ... 


910-9* 

2!? 

930-9*0 

9-910 

_ 



-ra 

— 

— 

One month- - 


914-9& 

9ft 

9Ja-95a 

9 

9 


Stir 

J 

SK 

Two months 

9 «-9ft 

9s»-oli 

®hi 

9i*-9Sfl 

9 


BT0 

aji 



Three month*- 


Bie-9* 

ai s 

BS, 

Q 

87 B 

bh-bs 

se 

97e 


Six months 


9S8 95* 

914 


— 



9ri,^i0 

9 


Nine months ._ 
One year 

95*9^ 

Sfo-OA 

954-910 

9T S -10 

95« 

9* 






“ 






Local Auth. 
! negotiable 
I tend* 


LONDON INTERBANK FIXING * 

31.00 ajn. January 30) 

2 month*. U.S., dollars 

bid 97^ 

['- offorlO . 

8 mamba UA doOara 

bk) 101/18 . 

offer 103/18' 


One month..— 
Two months.. -I 
Three months- 
Six months...—) 
Nina monthe.— 
One year...—! 
Two years...— 
ThrOa years— 
Four years—— 
FWe roars—-! 


970-94 

970-84 

«4-»4 

04-94 

10-93, 

10-03, 




Local i Finance 1 8 Certs 
Authority | House J of 
Deposits | Deposit*] 


— 1 


104 

10i B 

11 

ilia 


94 

930 

94 

S3, 

19* 


Depo*ita | 


80 Ft i ECU 
Linked { Linked 
Deposits Deposits 


9.88-8.78 ! 
I 9.8D-9.78 I 
B.K-8.75 
1 9.98- ID.8D; 
ID. 18-10 J8| 
10.10-10X6; 


B7g-94 

9tt_9* 

9ft9i# 


94-10 

Btj-104 


The Suing rates - are the arithmetic 
mssoa. rounded lo the ogarset ona- 
Bixtaenth, of tfaa Md and nflsred rates 
tor -SIOm quoted T>)r As market to 
five reference hanks at 11 era each 
working day. The hanks. a**- National 
WaaKalnatar Bank. Beak, af Tokyo. 
Deutsche Bank, Banque Nation ale da 
Faria and Moigoo Guaranty Trust. 


ECGD Fixed Raur Export Flnanee Schama IV Average Rate for Interest 
period December 7 1983 to January 3 1984 ( Inclusive) 9.492 per esnt- Local 
■uthorfilea end finance houses seven days’ notice, others seven days’ fixed. 
Finance Houses Base Reus (published by the Finance Houses Association): 
g^ per eent from January 1 1984. London and Scottish Clearing Bank Raise for 
lendrtiB 9 par cent. London DBposit Rates for sums at seven days’ notice 5*3 per 
cent. Treasury Bills: Average tender rate of discount 8X869 per cunt. Certificates 
of Tax Deposit (Series B). Deposits erf £100.000 and over held under one monm: 
■94 per c en t: sae-Ara* months 94 per cent: Area-six months 9% per cant; six- 
12 months 104 per cant. Under £100.000 94 per cent from January 4. Deposits 
held under Series 4-5 104 per cool The ram for el) deposits withdrawn for 
cash 8 per cant- 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 11 

Broker loan rate 104 

Fed lunda 94 

Fad funds at intervention ... 94 

Treasury Bids 

One month 8.50 

Two month 8.70 

Three month 8.88 

SU month 9X3 

One year 9.08 

Treasury Bonds 

Two year 100 a o 

Three year loo’s 

Four year 1004» 

Five year no n u 

Seven year — 1004, 

10 year — WO'n 

30 year 1014 


High 

69-25 

68-2S 

87-28 

67-07 

96-00 

65-18 

GS-06 


LOW 

08-15 

68-18 

X7-8S 

87-01 

65X0 

65-16 

65-04 


Prev 

69-12 

68-15 

87-20 

66-29 

65-24 

65-10 

64-30 


USiS5.000.000 FLOATING RATE 
SERIAL NOTES DUE tOBS 
In icconMnce wroi the provMem of the 
Reference Asenev Aereemem Between 
Banmie Estcricvrc d'Aiecrk amt Citibank 
na. Him ai or a June 187B. notice Is 
hereby bItgii that the Am of Interest her 
been fined at and that the Co U non 

< m Hint nyaeic on 11 Jaly 1994 saainH 
CoBDon No. to will be US I 442.36 and 
iw Mrcn amevnt baa eaan compmeO <m 
the actual number of days eiameti (182) 
dirk) erf by 360. 

As a result or in* prlncloal reoavmcnt M 
9500 per Note due 11 July 1964. pur- 
suant ta Gondrtion 1 M trie Note,, rite 
value rff each Note will accordingly be 
reduced to 50,000. 

CITIBANK, N.A.. LONDON 
eSSI Debt. 

A eent Bank 

11 Jaavary 1 084 


PERSONAL 


INTERNATIONALLY KNOWN 
MANDCD FROOUCTS COMPANY 
SEEKS MERGER OR ACQUISITION 
IN THE HEALTHCARE, BEAUTY 
CARE FIELD 

Tha Company, whlcn U Brand Leader 
In It* held of Beauty E ou lament, is 
pawed to enter a new srowtti uluse 
and w*»hts to accelerate this procew 
tty dwersrtvino into comeletiieiturv 
product flehts ttirauuh acaulMtlcm or 
nwwr la the toHowina areas: 

Home Hejitncare Eouipmcnt 
(wtlie Eqiilnrnettt 
g..iuT* Care Preoarailan* 

Beauty Salon Eauipment 
if vou have 1 protitaWe butineu and 
would like to dlicuu the fcluaiuwi 
lurther, please write in ttw first in- 
stance to 

Mr Kim Harris 

Tweed in Bevin Associate* 

H Odors House 
1SH5S Reoent Street 
LONDON W1 

All repllM will be treated In strictest 
confidence. 


TO HELP SEAFARERS (Including their 
shere-DaMa coUeaeueat and their widows 
who tan no longer Held Ihrmielsei. 
please m rad a gift to: General Secretary. 
X. H. Moore. Rovol Alfred Seafarers 1 
Society. Wood mans tern Lane. Banstcod. 
Surrey. 


KEEP CALM 
CALL CAL 


| Take a look at| 

• Reuters a 
with GAL. 9 

• Find out why commodity* A 
and cunenc)- in\'estors trade A 

« withG\L. A 

See our pages CALL & C\L\i ■ 

onReuteisforour V 

I iecummeadadons. a 

Cooctcl lrrtmT.MctcalJe nr Mark Ritj, ^9 
„„ C1L Fuaim LuniieJ. V 
O-TD 37- 19 St A nd reo-s HiU, 

Uiivlan EC4V Slip 


\ 


Telephone. N-C3* 1 



MOTOR CARS 


0% L£99 

H.P.f Deposit 

on all new REN AULTS ! 
7-17 Goswefl Road, EC1 [ 
THAMES 01-2501575! 
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London clearing banks’ balances 

as at December 14 1983 

the .TABLES beIow prortde the first monthly Indication of the trends of bank lending and deposits, ahead or the more comprehensive 
basMng ami money supply figures published later by the Bank of England. They are prepared by the London clearing banks and 
c ? ve L“ B "P*™*®. of offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Chann el Islands and the Isle of Han which are listed by the Bawfc of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

VK monetary sector 
VK private sector ... 

UK public sector ... 
Overseas residents 


Certificates of deposit ......... 

oT which: Sight ....... 

Time (Inc. CDVl) 
Foreign c u r r ency deposits: 

VK monetary sector ............ 

Other UK residents 

Overseas residents 

Certificates of deposit ......... 


Total deposits r 

Oth eur liabilities* 

TOTAL LIABILITIES... 

ASSETS 

Sterling 

Cash and balances with fcmfc of 

England, ......... ......... 

Market loans: 

Discount houses 

Other UK monetary sector ... 

UK monetary sector CD's 

Local authorities 

Other ................... 


Total 

outstanding 

fin fm 

16,787 

54.710 

1.169 

8,513 

5,644 

86,223 

28,422 

57,801 

16£9l 
4,282 
3&5X8 
6,721 


CtiongocM 

month 


£m 



6631 

252,434 

19,004 

171,438 


L501 



£m 


+ 823 
+ 888 
- 64 


+ 1,964 


+2,787 
+ 311 


+3,098 


3,625 

+541 

13,817 

+ 14 

2,067 

+311 

998 

- 21 

1,047 

+ 36 


21.554 


+ 102 


+ 880 


Total 


Bills: 

Treasury bUla ..................... 

Other bills 

Special deposits with Bank of 
England ........................... 

Investments: 

British Government stocks 

Olher ................................. 

Advances: 

UK private sector 
UK public sector.................. 

Overseas resident* 


Other sterling assets* .. 
Foreign currencies 
Market loans: 

UK monetary sector ... 
Certificates of deposit 
Other ....... m ... n „ mHI 


outstanding 

moritfa 

£m 

£m 

Era c«w 

144 


+ G 

1.463 


+ 40 


1,607 

+ 46 


2.886 

3.190 



BDlS ■niu i i imi i..iw.HHini..ww 

Advances: 

UK private sector 

UK public sector .................. 

Overseas residents 

Other foreign currency assets* 

total assets ... 


16.892 

665 

27,401 


6.07 


61,826 

9^353 


44,959 

109 




+606 
+ 36 
+ 820 


+314 
+ 54 
+ 485 


- 44 


+ 232 
- 383 


+1,462 
+ 4 


Acceptances 


Eligible liabilities 

• Includes Items in suspense and In transit. 


20,710 < — 

+ 853 

3,749 

- 55 

171,438 

+3,098 

2,787 

+ 24 

64,467 

+ 312 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 

LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 
England .............................. 

Market loans: 

UK monetary sector ............... 

Olher 

Bills 

British Government stocks ......... 

Advances .....i.......i««.. 


TOTAL 


BARCLAYS 


LLOYDS 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS’ 
RiintBi.R LIABILITIES . . 


Oat- 

Chengs 

on 

Out- 

Changs 

on 

Out- 

Change 

on 

Out- 

Chang* 

standing month 

■landing 

month 

Standing 

month 

standing 

month 

£m 

Bin 

£m 

£nj 

ftn 

£m 

£m 

£D) 

152^31 

+2,787 

41,578 

+1,110 

28441 

+138 

30420 

'+249 

1,501 

+ 102 

446 

- 12 

263 

+ 29 

244 

+ 7 

34^35 

+1461 

9,654 

+277 

4^79 

- 71 

4,473 

+306 

32478 

+1,181 

8491 

+ 769 

6^85 

+ 26 

7,416 

+ 93 

1.716 

+ 51 

639 

+ 43 

392 

- 1 

376 

+ 30 

2386 

- 50 

832 

- 24 

666 

+ 9 

709 

- 14 

82,531 

+1,086 

23457 

+269 

16,039 

+274 

16432 

+ 68 

64,467 

+ 312 

19,952 

+277 

12,615 

+151 

11438 

-115 


NATIONAL 

ESTBUNSTER 

Change 
Out- on 


473 + G9 


8,442 +321 

343 - 39 

601 - 23 


WILLIAMS & 
CLYN’S 
Cheng* 

Out- on 
s t an d mg month 


£m 

4,270 


690 

1,015 

67 

78 

2,459 


£m 

+ 75 


+ 9 

+ 18 
- 28 
+ 17 
+ 2 
+ 81 


18,595 - 53 1,967 + 51 
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Business and finance deals in Australia? 

Ring the people who know 
Down Under like the back of their hand 


It takes a big, growing bank to know a big growing 
country. 

If you have business to transact in Australia, get in 
touch today: with CTB, an arm of me of Australia s largest 
banting groups. 

We can satisfy your curiosity provide contacts and 
market information, and help you in just about any way 
you need. 

And that includes providing competitive terms in 
Euro-currency transactions, p/us all the information and 
service you need in today's fast-moving money markets. 

Get in touch with our Commercial Operations 
Group at our London branch: 01-600 0822 and tell us your 
needs. 

COMMONWEALTH TRADING BANK OF AUSTRALIA. 


London; 6 CM Jewry EC2R 8ED. Tel: (01) 600 0822. Telex: 883864. 

Nemrttrfc Tel: 888 9220. Telex: 23855a 

Hong Kong: Tel: 5-286441. Tela-: 60466, 60802 & 61629. 




» Op 

01-6000822 


Tokyo: Tel: 213 7311. Telex: 28167. 

Los Angeles: Tel: 689 470 2- Telex: 215387. 
Singapore: Tel: 224 3877. Telex: 20920. 



GENERAL ELECTRIC 

(U.SA) 

US$61,200,000 

Term Loan Facility 

The loan supports a contract awarded to 


RArmAZJONES.pJL 

The loan was arranged by 

CAROLINA BANKUMITED 

(a subsidiary of NCNB National Bank of North Carolina) 


with an interest subsidy granted by 

MEDIOCREDITO CENTRALE 

{Istituto Central© peril Credito a Medio Termine) 


and funds provided by 

BARCLAYS BANK INTERNATIONAL LIMITED 
CHEMICAL BANK INTERNATIONAL GROUP 
CAROLINA BANK LIMITED 

(Agent) 



Bank of India 

London Branch • ■ 

US.S40.000, 000 

Negotiable Floating Rale Certificates or Deposit due 
J9K7 retractable at the option of the holder to i486. 

In accordance with iftc provisions of the above Certificates, 
notice is hereby given Hut for the 6 months from 9th January. 
19K-* 10 9th July. | >*84 (182 daysi. the Certificates mil cany 
an interest rate of lOr*”* per annum. 

The interest payable on the next interest payment date. 

9th July. 1984. in mpen of each US.S500.000 Certificate, will 
be U.S S2ft.38J.6ft. 

A&tot flank: 

Lloyds Bank 
International 



INTERNATIONAL CAPITAL MARKETS 


Cool reception for 
complex offerings 


BY OUR EUROMARKETS STAFF 

THREE fixed-rate Eurodollar bond 
issues were launched yesterday in- 
to a market which was less than re- 
ceptive. 

The European Investment Bank 
came out with a complicated 5230m 
deal through Nikko Securities. The 
bond pays an 11% per cent coupon 
at a price of 99K. and investors can 
choose to take a seven-year issue 
which is redeemed at par or a 15- 
year bond to be redeemed at a price 
of 113. 

Two-thirds of the issue will be 
placed in the Far East, and cynics 
suggested yesterday that the long 
tranche was a disguised private 
placement to Japanese institutions 
while the shorter tranche was in- 
tended for the European market 
The Japanese Ministry of Finance 
does not allow more than half an is- 
sue to be placed privately in Japan. 

Dealers reported little interest in 
the issue, which was thought to be 
rather aggressively priced. 

Den norsfte Creditbank's £50m 
deal received the same verdict As 
reported yesterday, the seven-year 
bond has an 1 1% per cent coupon at 
par and with each bond is included 
a warrant to buy a seven-year 21 Vi 
per cent bond from the same issuer 
at par. The warrants werre deemed 
by the market to be worth about 510 
each - this would give a yield on the 
stripped bond of just under 12 per 
cent. DnCs 13 per cent issue of 1990 
is currently yielding around 12fc 
per cent The new bond, which is 
led by S.G. Warburg and Bankers 
Trust International, traded at a dis- 
count of over 2 per cent 

The dollar secondary market 
picked up yesterday afternoon 
when the New York market opened 


BMF Bank band awereflfl 


Jan 10 Previous 

98.056 98.121 

High 1983/84 Low 
102.017 97 £99 


strongly. Prices moved up by about 
ii-'ft point 

In Germany, Michelin is raising 
DM 100m through a five-year. 8V, 
per cent private placement priced 
at par. Com mere bank is leading the 
deal, which was reported to be well 
received, trading at a small V* per 
cent discount. 

The Asian Development Bank is 
raising SwFr 100m through a 10- 
year public issue with an indicated 
yield of per cent 

Just as the market dosed. Credit 
Suisse First Boston launched a 
SlOOm bond for Beneficial Corpora- 
tion, the US. financial group. The 
seven-year issue has a 12 per cent 
coupon at a price that will be deter- 
mined next Tuesday - probably be- 
tween 99 and par. 

Today, CSFB will apparently 
launch a SlOOm floating rate note 
for Sumitomo Trust and Banking. It 
is understood that the issue will 
have a 10-year life and will pay a 
spread of ft point over the mean of 
the six-month London interbank 
bid and offered rates at par. Inves- 
tors will have the chance to redeem 
their bonds after eight years, and 
Sumitomo Trust International will 
be co-lead manager. 

Though it had not officially been 
launched yesterday, it was being 
traded at a discount of around 0.40 
per cent, well within its Y* point 
front-end fees. 


EIB in co-financing 
deal for Portugal 

BY PETER MONTAGNON, EUROMARKETS 
CORRESPONDENT, IN LONDON 


THE EUROPEAN Investment 
Bank (EIB) has entered into a rare 
co-financing agreement with a 
group of commercial banks to pro- 
vide funds for a power station de- 
velopment at Sines in Portugal 
The agreement links an Ecu 25m, 
20 year loan being provided by the 
EIB to Electriddade de Portugal to 
a $30m, 10-year loon being raised 
for the same borrower by a group of 


IMSTlTUTO DE CREDITO OHOAL 
ICO 

(a pufiitc entity o> the Span ish State) 
US$ 75.000.000 

FLOATING RATE NOTES DUE 1992 
(Retractable at Hie option o< the tatters 
in 1989) 

In accordance with the provision at the 
Notes, notice Is hereby gwen tfnt tar the 
period tan 11 January to 11 July 
1984 the Notes Mil cany an nteresi rate 
of 109io4i per anrom. The interest 
payable on me retewnt interest 
payment date it Jidy 1984 agamst 
Coupon No 4 win be US$527 67. 

■ ThECHASE MANHATTAN BANK. NA 
London 
Agent Bank 


hunks under the leadership of 
NMB-Interunion in Paris. 

The co-financing follows the pat- 
tern traditionally adopted by the 
World Bank, but it is believed to be 
the first time that the EIB has 
agreed to a co-financing which con- 
tractually links its own operation to 
a commercial bank loan through 
cross-default and other clauses. 

It is understood that the EOS'S de- 
cision to opt for a co-financing part- 
ly reflects a general desire to test 
the suitability of such deals. Portu- 
gal is an obvious candidate since it 
is negotiating to join the EEC The 
involvement of a Community insti- 
tution in this way is thus also re- 
garded as a political gesture to Por- 
tugal 

Electriddade de Portugal has 
benefited from the arrangement 
both by securing additional funds 
for its Sines project from commer- 
cial banks and from the tong matur- 
ity on the commercial ban. It is to 
be a 10-year credit bearing interest 
at a margin of ft per cent over Lon- 
don Eurodollar rates. 


BASE LENDING RATES 


A.B.N. Bank : 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher 9 % 

Arbuthnot Latham. - 9 % 

Arraco Trust Ltd. 9 % 

Associates Cap. Corp. 9}% 

Banco de Bilbao 9 % 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leuml (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
BrlL Bank of Hid. Bast 9 % 

I Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust 10 % 
Castle Court Trust Ltd. 91% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

I Charterhouse Japhet... B % 

Cho ulartons 10}% 

Citibank Savings 710}% 

Clydesdale Bank 9 % 

C. E. Coates 9J% 

Comm. Bk- of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank 
The Cyprus Popular Bk. 
Dunbar & Co. Ltd. 

Duncan Lawrie 

E. T. Trust 

Exeter Trust Ltd 10 % 

First Nat Fin. Corp.... li % 
First NaL Sec s. Ltd....l0J% 

Robert Fraser 10 % 

Grindlays Bank t 9 % 

I Guinness Mahon 9 % 


IHambros Bank 9 % 

Heritable A Gen. Trust 9 % 

[Hill Samuel 8 9 % 

C. Hoare & Co t 9 % 

Hongkong & Shanghai 9 % 
Kings north Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9J% 

Lloyds Bank 9 % 

M alii nh all Limited ... 9 % 
Edward Man son & Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 % 

I Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburgh^ Guarantee ?}% 
Royal Trust Co. Canada 
J. Hnry Schroder Wagg 
Standard Chartered 


9 % 
9 % 
9 % 


9 % 
9 % 
9 % 

9 % 

?J% 


Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Intnl. Ltd. ... 9 % 

Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 9J% 

Williams & Glyn's 9 % 

Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank 9 % 

| Members ol tbe Accepting Houses 
Committee. 

7-day deposits 5.5%. 1 -month 
e%. Fixed rata 12 months: E2.S00 
9%: £25.000 12 months 9.5%. 
7-day deposits on sums oh under 
£10.000 5*3%. £10.000 up to £50.000 
6*>%. £50.000 and over 7> 3 7.. 

Call deposits CT.000 and over 5**%. 
21-day deposits over £ 1,000 6^%. 
Demand deposits 54%. 

Mortgage base rote. 


Drexel in high yield fund 
move on U.S. credit market 


BY MARY ANN SIEGHART IN LONDON 


A HIGH YIELD securities fund has 
been set up by Drexel Burnham 
Lambert, the US. investment 

house. 

The investments will include 
bonds from borrowers with low or 
non-existent credit ratings, those 
whose credits have been down- 
graded and those whose credit pot- 
ential has not yet been recognised 
by the market 

The fund, called the Finsbury 
Group Ltd., aims to exploit ineffi- 
ciencies in the US. credit market. 
In many cases, according to Drexel, 
the high yields on such bonds are 
more than enough to compensate 
investors for the additional risk. 

Drexel Burnham Lambert, which 
claims to have over BO per cent of 
the US. brokerage market in high- 
yielding bonds, will administer the 
fund, but will not manage its invest- 
ments. This will be divided 
equally between First Investors 


Management Company and Solom- 
on Asset Management 
Drexel estimates that the high- 
yield market in the US. has now 
reached $65bo-S75bn. The Finsbury 
fund managers will be looking for. 
C Emerging credits - small, grow- 
ing companies which appear to 
have been underrated by credit rat- 
ing agencies. 

• Troubled credits - where the is- 
suer has financial problems but the 
fund managers believe the compa- 
ny will survive. These bonds fall 
dramatically in price and will often 
offer a yield as high as 17 per cent 

• High-premium convertibles — 
where the yield on the bond is high- 
er th a n normal convertibles and 
there are long-term prospects of the 
share price rising. 

• “Busted" convertibles - where 
the stock price has fallen so far be- 
low the conversion price that the 
bonds are trading on a yield basis. 


• Bond/ warrant units which 
combine high yield with a chance of 
buying the company’s equity. 

• Post-bankruptcies - selection 
here is based on liquidation analy- 
sis. 

.9 Special situations - such as sink- 
ing funds or leveraged buyouts. 

. The fund which will start with a 
size of about KQin, will be aimed at 
institutional investors with a mini- 
um investment of 5150,000. Annual 
returns are expected to be in the re- 
gion of 27-30 per cent Mr Albert 
Fuss, a senior vice president at 
Drexel said: "Its not for widows 
and orphans but there is a place in 
institutional portfolios For the high- 
yield market" 

Drexel is also planning to set up a 
financial futures trading fund soon. 
"Winchester Financial" will be open 
to individual investors with a mini- 
um stake of 510,000. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for January 10. 


U.S. DOLLAR 
STRAIGHTS 

Anuria Coaon MW 90 

Anuria Cvnfn 11 % 85 

AuuraB* Canai 1 1 s * 98 . — .. 

Bank of Tokyo 11 90 

Bank ot Tokyo 11% 90 

Butte* Cel Hyd low 88 

BrenS Hn 11% 90 

Canada 10% 88 

C.CCE. I2%9S 

CIB.C. II 90 - 

Citicorp 9/S 10% 90 

Citicorp 0/S II* 90 

CM Suiua BAHIOVi BO 

Dan Monk Cnd I IV. 93 

Denmark Kingdom f 2% 83.... 

E.C.S.C. It 80 

E.O.F. lift 83 

EE.E. 11 87 

EE.IL 12 93 

E I B. 104ft 93 

Et.B. 11 91 — — .... 

tl.B. 11 Vi 90 

Eaponfaim 11 Vi 90 ... 

Becmlux 10Vi 90 

Firstar fin 10% 90 

GMAC 0/S Hn 1 1% 90 

Honayvnl Ini 10% 90 

1C Mud Fin 11% 98 

faiduti Bk Japra 1 14ft 91 

m Rum* live 89 WW 

Japan Air Lints t04ft 98 — _ 

Japan Air Lines II 93 

J.C. Pam*, 11% 90 

4. P. Morgan 1 1% go WVY „ 

law Straws let >1 90 — 

LT.C.B. 10% 90 

LT.C.8.12%90.. 

Uerrffl Lynch 10% 90 — 

MimdasM Fin 113ft 98 

Nippon Craifit 1 1 90 

Nippon Credit 11*190 

Ontario Hydro tOtft SO 


too 

300 

100 

100 

tin 

200 

12S 

900 

75 

75 

100 

IN 

ISO 

50 

too 

75 

100 

350 

50 

200 

125 

200 

100 

50 

>00 

100 

100 

75 

100 

125 

42 

75 

100 

150 

75 

100 

85 

200 

100 

100 

100 

250 

200 


H Bltor 
101 Vi 101 Vi 
«T% 91 Vi 
974ft 971ft 
94% 954ft 
38V, H 
96% 96% 
994ft 1004ft 
984ft B8V# 
994ft 1884ft 
924ft 934ft 
914ft 91V, 
98Vft 984ft 
S84ft 99 V« 
924ft 934ft 
•7 V* 17% 
MV, 984ft 
93 93 Vz 

981ft H4ft 
M 994ft 
914ft 91% 
•44ft 154ft 
S7«ft 974ft 
96% 97 
93 93% 

934ft 93% 
IIBVh 1984ft 
88% 9S4ft 
96 Vr 97 
99 9We 
■84# tOOVl 
914ft 924ft 
944ft 95V. 
101 Vi 1014ft 
■a 98V* 
954ft 97V, 
93 Vi 934ft 
1014ft 1824ft 
944ft 95 Vi 
954ft 98 V* 
934ft 941ft 
87V. 974ft 
34 94&ft 

lit 1811ft 


+UV* +e% 

B +0% 

+ 0 % + 0 % 
+8% +8% 
+0% +84, 
+8% +04ft 
-B% 0 

+av# +i 

+OV. +B4II 

.ov. +av* 

+0Vft +9 1 ft 
+BV, +Q4ft 
+8V, +04ft 
+OV, +84k 
+OVft +84b 
+84ft +14ft 


VMd 
1&90 
11.81 
11JK 
12.13 
tit 4 
1132 
1132 
11.19 
1238 

1237 
12JZ 
12.88 
10.71 

1238 
12.78 
1138 
12J8 


+OVi +fl*ft 1126 
+81ft +04ft 12.13 
-Ws +8*ft 
+avft +B4S. 

+81ft +045 
+01ft +04h 
+81ft +04ft 
+8Vr +84ft 
-Olft -81ft 
0 +OV. 
fl +OVk 
401ft 404ft 
40V# 404ft 
+8V. 401ft 
401ft 4-Uft 
+DVi 4flV« 

+OV. +OV. 

40M +B46 
+BV» +BVt 
4 04ft 404ft 
+QV. 4ffV« 


+84ft 4-1 
401ft 401ft 
401ft 401ft 
0 +01ft 

401ft +0V| 


12.30 
1203 
12JM 
12JZ1 
12JH 
12J5 
1 1 -27 
1157 
1256 
1251 
1152 
1258 
11.88 
1155 
11.74 
11.68 
1U3 
12JBS 
11.76 


12LZ7 

1259 

1259 

I1.H 

11.45 


E.I8 BV#92 — 

hnAmOevBk 71ft 93 

New Zealand T*ft 89 

World Bank 7*ft 03 

Ae. pica 


OraCBSUMGHTS 

Briiafa Cai HW 1283 CS 

EIB 12V* 91 CS 

iBtdaw IZVr 80 CS-..— 

Montreal Dry ol 12 B0 IS 

Ontac Hydra 1 2*ft 83 CS ._ . 
Nayil Trem 124# 88 CS 

Wntd Bank 121ft 90 CS 

E.E.C. It 83 KU 

Ganfioaoea M 90 ECU 

Algamana Bant 84ft 88 R 

Am Bank B 3 *. 88 Ft 

Bnk Mon t Hope 9 88 Pi 
Nad MMimtandM 9 88 R .... 

RabaftankB 68 R - 

World Bank 9 88 Ft - 

0.IC8 14 88 FF 

Softer & Cm 144ft 86 FF 

B.F.CE 111ft 88 £ — - 

BtrOAOsyg I)4ft91£ 

CEPMEUVftBSC 

OBA Gatgy M 84. 93 C ........ 

f— 1 1 <ft 80 £ 

EE.C. 111ft 91 £ 

EEC. U4ft 93£ 

Fin For M 101ft 90 £ 

Maud Bap T(2ft88£ 

6an Breda 121ft 89 £ 

t LI. 10*ft 33 C 

LJJ. 11 V} 91 WW£ rolnw iia 

NanfcHyrha 12 SO E 

Sweden 11V, 33 £ 

SwadE#pCradllVi88£ 

World Bank HVft 88 £ 

Eunrfna 10 91 LwFr 

Emparm 104ft 93 LaxFr 

nOATWG BATE 


15 1834ft ItMVa 0 ■8V« 762 
15 101 1tt J ft « B»ft *0*ft 7.67 
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The Commercial Bank of Kuwait SAK 

U.S. $40,000,000 

Negotiable Floating Rate Non-London 
Dollar Certificates of Deposit Due 
July 1985 

Wa hereby certify that 

the reio of Interest payable on the Certificates 
for the Interest Period beginning on the 1 1th January, 1 984, 
is 1 0™ per cent per annum and the interest Payment Date 
relating thereto is the 1 1 th July. 1 984. 

European Banking Company Limited 
(Agent Bank) 

11th January, 1384 
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USJ75,000,000 

LASMO Eurofinan.ee B.V. 

(Incorporated in The Netiier/ondi with limited liability ) 

Floating Rate Guaranteed Notes due 1989 
with Warrants to subscribe 
f3£ Guaranteed Bonds due 1992 
denominated In US dollars or pounds sterling 
Notes and Bends unconditionally guaranteed by 

London & Scottish Marine Oil PLC 

(Incorporated In Englond under the Companies Acts 1948 to 1967) 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Las mo Eurofinance B-V. and Citibank, N.A., 
dated July 6. 1982, notice is hereby given that the Rate of Interest 
has been fixed at 10f;% p5. and that the Interest payable an the 
relevant Interest Payment Date, july 11, 1984, against Coupon No. 
4 will be U5S267J10 in respect of US$5,000 nominal amount of the 
Notes. 


Jbnwry 4 f. 1*84, London 

By: Citibank, NA. (CS5J Dept), Agent Bank CfflBANO 


Banque Natioiiale de Paris 



U.S. *75,000,000 

Floating Rate Notes 1987/1990/1994 

In accordance with the provisions of the Notes, notieo is 
hereby given thai for the six months 11th January, 1984 to 
11 th July, 1984 the Notes will bear an interest rate 
of 10 A par cant per annum and the coupon amount per 
U.S. 8100,000 wUI be U.S. 65276.74. 

Agent Bank 

Samuel Montagu A Co. Limited 
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Regional Deuetopment 


Two aims dominate the Goyermnenfs tighter approach to regional policy: 
greater emphasis on selectivity and ensuring assistance is much more cost-effective. 
The result jvill be lower total spending on aid which, in future, 
will be more closely allied to job-creation and the encouragement of small firms 


REGIONAL REDUNDANCY RATES 

(in manufacturing 1977-82) 

Confirmed redundancies per 1,000 emplc 


Region 1977 

South East S.1 

East Anglia M_ 

South West 12-1 

West Midlands 4.7 

East Midlands 0.7 

Yorkshire and Humberside 14.8 

Worth West 19.0 

North 25.7 

Wales 22.6 

Scotland S3.3 

Britain 13.9 

Figures lor 1901 and 1982 ore not fully i 
ol data collection. 


Average 

1977-79 


Average 

1989-82 


comparable with thooe lor oarticr yoorg brrousp ol improwomenu in mo metres 

Source EmpJavmenr Cjzorb, Juno 1MJ. 


More emphasis 
on selectivity 


By ANTHONY MORETON 
Regional Affairs Editor 


THE GOVERNMENT has just 
completed what it likes to see 
as the most fundamental re- 
assessment of regional policy 
undertaken since 1945. Given 
its strength in the Commons it 
has outlined a policy which will 
iats& the life of this parliament 
and. which. In some other 
respects — especially the greater 
emphasis on select! vity-^-will 
dictate the approach to regional 
policy through into the 1990& 

Yet it has produced a policy 
with ample signposts but in- 
sufficient directions. The Gov- 
ernment has made it dear 
where it is going but has asked 
for comments ’ on how to get 
there. A lot of groundwork and 
a lot of consultation will be 
necessary* before the final 
framework emerges. 

That will not be until the 
autumn, the Government has 
asked for the comments to 
arrive by the end of May. Con- 
currently, it will introduce 
legislation in the Commons very 
soon in the hope that it can get 
a Bill through all stages and 


onto the statute book in this 
session. 

This means it will incorporate 
those comments it finds accept- 
able into she legislation as tc 
goes through .parliament. 

The ahns of the policy — the 
signposts — presented by Mr 
Norman Tebbit, Secretary for 
Trade and Industry, are that 
regional policy should concen- 
trate resources much more 
closely on need. By doing this, 
Mr Tebbit hopes tor get a much 
more cost-effective system, with 
greater emphasis on job 
creation and less discrimination 
against service industries. 

Geared to jobs 

This will be achieved by 
introducing a greater element 
of selectivity. The Government; 
as well as most outsiders, has 
been concerned over what has 
become known as the catalytic- 
cracker syndrome— the spend- 
ing of. say, £300m on a capital- 
intensive piece of equipment 
(in the case of catalytic crackers, 
fpr the oil industry) which pro- 


duces relatively few jobs. Few, 
that is, in relation to the outlay. 

In future, regional aid will 
be given to projects in a way 
that is much more closely 
geared to the number of jobs 
created. However, it Is not at 
all clear to what exent it will 
move In this direction. 

The signals clearly indicate 
a much greater role for selec- 
tivity but after the presentation 
of the Government's White 
Paper in the middle of last 
month officials were at some 
pains to point out that the 
present automatic grants would 
continue to be the most im- 
portant section of regional aid. 
So how far will selectivity go? 

In addition, the Government 
wants to encourage more local 
imitative in order that the pre- 
sent assisted areas will be 
stimulated by self-growth. One 
of these areas' main complaints 
is that too few innovative con- 
cerns find their way to them 
with the result they suffer from 
another syndrome — the branch- 
plant syndrome — by which 
peripheral activities of com- 
panies with head offices situ- 
ated elsewhere (usually the 
south of England) are the first 
to be closed when times are 
bad. 

The rethink on policy has 
had one further aim: to bring 
British policy more closely into 
line with that laid down by the 
European Commission. The 
White Paper therefore states 
the Government will honour 
front the end of this year the 
commitment made to Brussels 
that regional grants for replac- 
ing capital and buildings will 


be ended. 

The present regional policy 
largely derives from, the 1972 
Industry Act introduced by the 
Heath Government. This 
divided the country into assisted 
and non- assisted areas, with the 
assisted section, which covered 
about 47 per cent of she work- 
ing population, divided three 
ways into special development 
areas, development areas and 
intermediate areas. 

Northern Ireland was treated 
as a special case and given aid 
higher than that available in 
the rest of Britain. 

The rates of grant have 
chang ed since 1972, principally 
following the rolling back of the 
regional map which Sir Keith 
Joseph, then Secretary for 
Industry, undertook immedi- 
ately on the Conservatives 
assuming office in 1979. Under 
his scheme, ahe one now operat- 
ing, special development areas 
receive 22 per cent automatic 
grants towards the cost of both 
new buildings and plant and 
replacing them, while develop- 
ment areas have 15 per cent 
grants for both categories. 

Intermediate areas get no 
automatic grants but are 
eligible for some selective assis- 
tance and all three tiers are 
eligible for European assistance. 

Map rolled back 

Sir Keith, is rolling back the 
map, took a lot of assisted areas 
out of the network, reducing 
the proportion of the popula- 
tion covered to 27 per cent, and 
also introduced stiff er qualifica- 
tions before aid could be given. 
Applicants had to show they 


would not go ahead with a pro- 
ject without assistance, whereas 
previously all they had to 
demonstrate was that they were 
undertaking a project. 

In a sense Mr Tebbit is 
continuing the tightening intro- 
duced by Sir Keith. He has 
said he might reduce the three- 
tier system tc two, and has 
hinted that the rates of gram 
could be reduced. He Is open 
to argument on innovation, 
welcoming views on whether 
special measures should be 
taken in the assisted areas to 
encourage it, particularly by 
local concerns. 

There might be, be suggests, 
criteria for, or increased pro- 
motion of. existing schemes that 
are available throughout the 
country. 

Service industries will cer- 
tainly be encouraged. Along 
with (the changes on selectivity 
this will be widely welcomed, 
as it is an anomaly that service 
industries can only be helped 
when they happen to be in 
assisted areas. Thus an hotel 
development could be aided in 
Hartlepool but not in Harrogate. 

The Tebbit intention is to 
aid projects rather than 
premises, encouraging new 
capacity and especially innova- 
tive capacity. He intends do 
all this while cutting overall 
spending, which this year is 
expected to fall anyway to 
£643m from a peak of £917m 
in 1982-83. 

If spending on land and 
factories is taken out of these 
figures, which gives a rather 
truer picture of regional aid, 
spending this year on develop- 


REGIONAL INDUSTRIAL ASSISTANCE 
Great Britain; Outturn Prices f m 

77-78 78-79 79-80 80-81 81-82 82-83 

1. Regional development grants 393 417 331* 491 617 690* 

2. Regional selective assistance 44 104 78 74 76 90 

3. Land and factories 52 85 IIP 141 161 137 

Total 489 606 519 706 854 917 

ESTIMATED ASSISTANCE 1983414 
<fm) 

Great 

England Scotland Wales Britain 

1. Regional development grants n/a n/a n/a 440 

2. Regional selective assistance 53 29 16 98 

X Land and factories 26 49 30 105 

Total — — — 643 

* From Juna 12 1979 to November 9 1982 ihore woa a lour-monm dufcimcrt 
ol payment ol grant on approved applications— lhis reduced the 1979-60 figure 
by about Cl 10m ond railed the 1982-85 figure by up to Cl 50m. 


meat grants (automatic) and 
selective assistance is down to 
£538 m. against £780m in 1982 -S3. 

This year’s aid figure is the 
lowest for automatic and selec- 
tive grants since 197S-79, when 
they totalled (at outturn prices) 
£52 Ira. Given the rate of infla- 
tion since then it is dear there 
has been a big cut in regional 
spending in real terms and if 
it is to be cut again the question 
has to be asked whether the 
Government sees any major role 
now for a regional policy. 

The Government's answer is 
a qualified “yes.” The White 
Paper puts on record that 
“regional industrial incentives 
still have an important role to 
play in influencing the location, 
of new economic development" 
But it also believes that, 
although an economic case for 
regional industrial policy may 
still be made, “it is not self- 
evident” 

The Government believes that 
the case for continuing the 
policy is now principally a 
social one, primarily with the 


aim of reducing regional im- 
balances in employment oppor- 
tunities. 

Zt is also instructive that the 
White Paper is called Regional 
Industrial Development There 
are many references in it to 
regional industrial development 
but none to regional policy. 

That there was a case for 
change is undeniable, and was 
accepted by most commentators. 
Much regional spending in the 
past decade has been merely a 
transfer of resources from one 
pare of the country to another 
with insufficient attention being 
devoted to indigenous growth 
or local innovation. But the 
Government itself is partly to 
blame for creating this condi- 
tion — for example, through 
enterprise zones which appear 
to have done little for their 
areas othei_than to encourage 
businesses to move short dis- 
tances to benefit from a 10-year 
rates .holiday. 

If the change of policy now 
outlined in the White Paper is 
to work there is a feeling it 
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will need rather more commit- 
ment to U than is being shown 
at the moment. Whether this 
commitment comes will only be 
known when the Bill is pub- 
lished and from ministerial re- 
action to the debate both in the 
Commons and in the country. 

Mr Tebbit has adopted a 
course which could help reduce 
the imbalances between the 
rich and the less-well-off areas. 
But it is not yet apparent that 
reducing the gap will be brought 
about by a minister or a gov- 
ernment which is devoted to 
withdrawing itself from general 
economic activity. 

The depressed regions of the 
1930s, when regional policy in 
Britain was born, are still the 
economically and socially- 
deprived parts of Britain to- 
day. There is a wide gap 
between Cambusiang and Caine, 
between Bootle and Bury St 
Edmunds. 

Regional policy may never 
eliminate those gaps but it 
should at the very minimum 
attempt to reduce them. 


England's first and most successf ul 
Enterprise Zone celebrates 3 years hard work 


The rebirth of Corby began three years ago when it 
became a development area. On Monday 22 June 1981 
Corby was declared the first Enterprise Zone in the country. 
This made it possible to offer a bigger, better package of 
benefits, grants and incentives to all industrialists planning 
new projects or relocation. 

Hard Work 

In Corby everyone works together and works hard to 
create the environment in which business can prosper. We 
move fast. And there's no shortage of land, factories or 
enthusiasm. 


In the very heart of England 
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All this in the most buoyant part of England with a market 
of 30 million people within a 100 mile radius. 

Success 

Nearly 4,000 people working in new jobs and over 200 
firms attracted makes Corby England's most successful 
Enterprise Zone. Today Corby is a bustling, happy, thriving 
community with a great future. 

What Companies? 

The cream of British Industry Here are seven examples 
which over the next few years will provide over 2000 jobs. 

See us on PresteLKey *200 79 

CORBY I 




'ay)W 




Components Limited 


The UK's largest distributor of 
electronic and electrical components. 


Oxford University Press 

The world's oldest University Press 
has opened publishing's most modem 
distribution centre. 



Cr 


The world's largest 
free-enterprise tobacco company. 


European market leader 
in Micro-computers. 


CORBY 
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. The laigest. most influential 
management institute in the world. 


GROUP OF COMPANIES 


The UK's largest importers and processors 
of marble and other natural stone for the 
construction industry and monumental trade. 



ABF -Britain's biggest baker- has built 
a new flour mill. 


Send at once for the most comprehensive 
package for prosperity yet produced. 

It's colled CORBY-THE WORKS and it makes 
the business of successful relocation 
as effortless os possible. 

To; Fred McClenaghan, Director of Industry 
Corby Industrial Development Centre 
Douglas House, Queens Square, Corby, Northants 
(05363) 62571 Telex 341543 Please send me The Works. 

Nome. Position 

Company Address 
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The city thatfe 
made-to-measure 
for your business 

T A Thither you're starting a new business, expanding or 
V V relocating, here in Coventry, wt can tailor a package 
to suit y our company. 

• Made-to-Measure Sites 

r Vj acre to 20 acres - sites available now 
throughout the dty - many dose to the 
motorway system. 

• Made-to-Measure Premises 
Units from 250 so. ft to 200000 sq. ft 
New Enterprise Workshops for those 
starting in business. 

The new Science Park at the University of 
Warwick - specifically designed for high- 
L technology businesses. 

I Made-to-Measure Financial Help 
.Low interest loans up to £100,000 
from Coventry City CoundL 
Financial Assistance from West 
'Midlands County CoundL 
• Made-to-Measure Workforce 
With ib long history in manufacturing 
Coventry can offer a wealth of skilled 
labour - ready and able to work for you. 

ENTRY 

Our hearts in the right place 

Whether you're relocating, expanding or starting out - 
contact Coventry first For details of assistance 
available plus the latest Property Bulletin, rontort 
Sue Ashbu i>n Coventry (0203) 25555 Ext. 2073. 


UNBEATABLE PACKAGE! 


Hartlepool 



B ATE FREE until 199 1 
22% REGIONAL 
DEV ELOPMENT GR ANT 
ECSC LOANS 


100% CAPITAL 
AUJOWANCES 

For detafls contact 
E. Worley ME, industrial 
Dsnlsinimt Officer, 
Civic Centre, HartlepeeL 
Telepbeae 0429 B8522 


REGIONAL DEVELOPMENT II 


Little progress in reducing regional imbalances 


EEC policy 

fOHK WYLES 


THE POPULAR myth surround- 
ing the European Community 
is that it is working gradually 
towards the attainment of a 
sort of supranational ideaL 
Member governments are 
steadily supposed to be trans- 
ferring more of their powers 
and functions to Community in- 
stitutions with powers to define 
and express the "European” 
Interest. 

Ih practice, it is very hard 
to discern any such develop- 
ment. The growth of new Com- 
munity policies based on com- 
mon laws and common funding 
has been virtually halted by 
governments which, by and 
large, are finding the extension 
of Community activities too 
problematic, politically difficult 
and financially expensive to 
contemplate. 

If this view seems unduly 
cynical, the history of the Euro- 
pean Regional Development 
Fund offers an interesting case 
study. It was founded in 1979 
for Idealistic and pragamatic 
reasons. 

By then, the goal of economic 
and monetary union by 1980 
had been all but formally 
abandoned, but it was recog- 
nised that the successful func- 
tioning of the Common Market 
depended on a greater degree 
of economic convergence. 

It seemed, therefore, neces- 
sary for the Community to make 
its own distinctive contribution 
towards dosing the gap between 
its richer and poorer regions. 

The more pragmatic Justifica- 
tion was the enlargement of 
the EEC which had taken place 
in 1973 with the membership 
of Britain, Ireland and Den- 
mark. One of the main prob- 
lems associated with British 
membership had already been 
identified: that there would be 
a significant imbalance between 
Britain’s payments to and re- 
ceipts from the Community 
budget This was because 
Britain's farm sector was too 
small to draw financial benefits 
from the Common Agricultural 
Policy proportionately sufficient 
to offset its transfers to 
Brussels. 

Since the XJK did not lack 
for backward regions, the 
creation of the ESDF became 
a means of chann ellin g mom 
EEC funds to the UK. 


In its original state, however, 
the regional development policy 
was barely a Community 
policy because it was not 
equipped to serve Community 
as opposed to national 
objectives. The monies allo- 
cated have risen to around S 
per cent of the total EEC bud- 
get but are less than 5 per cent 
of total regional spending in 
member states. 

The distribution according to 
national quotas ensured that 
resources were too widely 
scattered to be capable of pro- 
moting convergence. 

Thfc projects to which re- 
sources were allocated were 
subject to the control of 
national governments and went 
therefore subordinate to 
domestic political exigencies 
and priorities. 

Funds have been spent in 
areas designated by member 
governments for regional 
development and the Commis- 
sion's role has been limited 
largely to that of project 
authorisation: disbursing money 
and monitoring its use for the 
purposes stated. Through 
time, however, the Commission 
has been able to use the ERDF 
as a lever for more effective 
co-ordination between national 
regional policies. 

No dear idea 

After eight years, Commis- 
sion officials will concede that 
they have do clear idea of any 
specific achievements to be 
credited to Community regional 
policies. With Community 
financial participation limited 
to 20 per cent for job creating 
projects in industry and 
services and to 50 per cent in 
infrastructure improvements, 
there are no individual develop- 
ments which can be cited as 
owing their existence to the 
ERDF. 

Conscious from the very start 
that the ERDF was seriously 
flawed as a common policy, the 
Commission sought to reshape 
it on the basis of new regula- 
tions in 198L It had some 
success In this direction in 
1979 when it persuaded member 
states to accept that 5 per cent 
of the ERDF should be devotfed 
to a non-quota section. 

This sought a broader and 
more flexible approach based on 
combining projects into inte- 
grated programmes for re- 
viving areas which would be 
affected either by the next 
enlargement of the EEC or 
which were suffering from the 
effects of the run-down or 
declining industries such as 
steel, textiles and shipbuilding: 


Take the lid off some of the 
most desirable industrial 
properties in the country... 

Keep right up-to-date on Factories, Warehouses 
and Distribution Centres in Aycliffe and Feterlee 

The Property File Pack contains individual indexed cards on 
all the industrial buildings available for sale or rent. 
Illustrated cards give you vital basic detail and 
specifications on each property 
And because they're situated at Aycliffe or 
Peteriee, you know there are plenty of 
extra advantages. Like the Ideal location 
for national and international 
distribution and rail networks. 
Plus financial incentives, tax 
concessions and many other 
benefits to help make your 
business even more profitable. 

You'll always have the latest 



guide at your fingertips because 
we will send you regular up- 
dates. Soto get your Aycliffe and 
Peteriee Property File Pack, 
simply complete and return 
the Freepost coupon 
to us today. 


Please send mo your Property Rte Pack. 

Q lam looking to rent/purchase factory premises 

□ lam looking to rent/purchase warehousing premises 

□ I am a property consultant 


Size range required. 

Name 

Position 


AYCLIFFEOPETERLEE 

Development Corporations 

Newton Aycliffe, County Durham DL5 6 AW . 
Telephone: (0325) 312521 Telex: 58428 ACORN G 

' ■ ■ ■ Peteriee, County Durham SR8 IBB 
Telephone: (0783) 863366 Telex: 537246 DEVCOR G 


I 

I 

I 


Company. 
Address 


Telephone. 


WHD/FTa 

Please post to; John Elliott 
AyclHfe & Peteriee Development Corporations 
FREEPOST Newton Aycliffe Co Durham DL5 6BT 


By concentrating aid on very 
specific areas and on helping 
small and medium-sized 
businesses, the Commission 
hoped to stimulate the local 
entrepreneurial potential for 
economic development. 

In October 1981, the Com- 
mission sought to build on this 
approach with proposals for a 
radical revision of the ERDF 
which would expand the non- 
auoia section to 20 per cent of 
total spending and do away with 
national quotas altogether. 
Instead, it wanted quotas to be 
distributed among regions — 
the whole of the Republic of 
Ireland, Northern Ireland and 
parts of Scotland, Wales and 
the north and north-west of 
England, the Meraagiomo, the 
whole of Greece except Athens 
and Thessaloniki. Greenland 
and the French overseas 
departments. 

This, the Commission believed 
would achieve the necessary 
concentration to make Com- 
munity regional spending more 
effective. It also sought to 
expand its own influence on 
national regional policies by 
proposing that programme con- 
tracts be concluded between it 
and the member states. 

The Commission argued that 
this would make for more con- 
sistency, co-ordination and the 
greater involvement of regional 
authorities. 

Two years of fruitless 
negotiations have followed. 
Member states have resisted 
the abolition of national quotas 
ntiri are reluctant to concede a 
greater role to the Commission 
over regional policy-making. 

In November, the Commis- 
sion acknowledged that: it was 
not going to get anywhere on 
the basis of its original pro- 
posals and so it substantially 
revised them. While 
that the long-term aim remained 


ALLOCATION OF REGIONAL FUNDS 


Belgium 

Denmark 

Germany 

Greece 

France 

Ireland 

Italy 

Luxembourg 

Netherlands 

UK 


Curia nt 

Proposed 

Lnvar 

Limit 

Propound 
Up par 

Limit 

quota 


re 

X.1I 

0.85 

130 

JL06 

0.52 

Z.14 

4.65 

3.55 

4.81 

13.00 

11.05 

15.60 

13.61 

10.44 

14.74 

5A4 

5.05 

7.13 

35.49 

30.17 

42.59 

0.07 

0.06 

0.08 

1.24 

0.95 

1.34 

23-80 

30.23 

28.56 


Summary 
of Fund 


Belgium 

Denmark 

Germany 

Greece 

France 

Ireland 

Italy 

Lux' hours 
Neth’Iand 
UK 


ProfK» 

70.93 

80.02 

386.62 

473.15 

1,135.96 

452.64 

2,747.27 

7.12 

96.64 

1,734.33 


Aid 197B43 ECU 

decision Total Total 

Stud tea non -quota {ml 

— 0.98 7131 

2.60 — 82.62 

— — 386,62 

473.34 

U8U9 
456.65 


049 — ■ 

— 28-23 

0.79 3-22 

7.81 21.16 2,77635 

— — 7.12 

98.64 

1,754.64 


03? 19.7* 


Eur 10 7,186.88 11.76 73.33 7,27148 


the abolition of the national 
quota system, it suggested 
retaining them for the time 
being as more flexible “ indica- 
tive quotas.” These set a lower 
and upper limit governing a 
member state's share of the 
ERDF over a five-year period. 

By this means, the Commis- 
sion hopes to retain as much 
flexibility as possible over allo- 
cation of resources and, in 
particular, to expand a de facto 
non-quota section. This part of 
the fund's activities would be 
devoted to “ Community pro- 
grammes ” which are “ a co- 
ordinated series of multiannual 
measures directly serving Com- 
munity objectives and the tmole- 
mentation of Community poli- 
cies.” 

The Initiative for undertak- 
ing a Community programme 
would rest with the Commis- 
sion. Member states, meanwhile, 
would retain the initiative for 
“ national programmes of Com- 
munity interest” which would 
benefit areas designated as 
assisted areas for national' 
regional aid schemes. 

The Commission wants Com- 


munity programmes to count 
for “at least” 10 per cent of 
the ERDF's activities at the end 
of the second year of revised 
operations, 20 per cent at the 
end of the third year and 40 per 
cent at the end of the fourth 
year. 

Skilfully drafted 

It can be seen that the Com- 
mission’s revised proposal is a 
skilfully drafted attempt to at- 
tain its original objectives by 
other means. Programme 
instead of project financing is 
retained as is the opportmtity 
to alter the balance in spending 
away from supporting national 
regional development activities 
towards more integrated, 
flexible economic recovery pro- 
grammes Identified by the Com- 
mission itself. 

W1U member states embrace 
this revised approach? The 
retention of the concept of 
national quotas should make it 
easier for them to do so but 
their objections to expanding 
the Commission's autonomy 
may well remain. France and 


West Germany, in particular, 
will continue to regard the 
ERDF with suspicion as a 
mechanism for making budge- 
tary transfers . which - have 
little Impact on ecoomic 
development 

Is seems most likely that the 
revision of the ERDF will not 
be completed until the Ten hate 
settled the internal . agricultural 
and budgetary reforms over 
which She recent summit in 
Athens so spectacularly 
foundered. 

If in this context, national 
governments win greater control 
over total Community spending 
at the expense of the Co mm is* 
sion and of the European Par- 
liament's powers to add to non- 
farm spending; then France and 
West Germany may take a more 
benign view of the Commission’s 
proposals. 

Nothing; however, should be 
taken for granted. Whatever, 
the detailed outcome, any 
growth in the allocation of 
funds to the ERDF looks Ukely 
to be subject to firmer controls. 
As a result -its potential Impact 
on regional imbalances seems 
likely to remain limited. 


Manx initiative helps to set 
ball rolling in Britain 


Freeports 


ANTHONY MORETON 


TWO MONTHS ago the Isle of 
Man preempted the UK and 
launched a freeport, a step it 
could take because as a crown 
dependency its internal affairs 
are not subject to the rule of 
Whitehall. 

Some 45 authorities around 
Britain have been watching the 
development of the Manx free- 
port, situated on the perimeter 
of Ronaldsway airport, with 
some envy. The 45 are the 
authorities which have applied 
to the Government for permis- 
sion to set up freeports in main- 
land Britain. 

The Government is expected 
to announce In the next fort- 
night or so which of those 
applicants have been successful 
and it has been under pressure 
from a number of bodies, 
especially the Institute of 
D ir ectors, to nominate a large 
rather than a small number of 
ports. 

The oroblexn, for the Govern- 
ment, is that it has never been 
very keen on the idea of free- 
ports as an arm of economic 
policy despite their prolifera- 
tion around the rest of the 
world. 

There -are thought to be 350 
of them outside the UK, though 
this is a figure put out by 
proponents and is impossible to 
prove. They axe also claimed 
to be important sources of job 
creation, an undeniable fact 
since some of the freeparts 
have large employment rolls: 
120,000 in two zones In South 
Korea, for example, and 20,000 
in Hamburg. 

The Government's original 
view, expressed In October 1982, 
was that it “ remained uncon- 
vinced that (they) would offer 
traders tangible advantages 
which were not available under 
existing circumstances.” A few 



Flan of the proposed Isle of Man freeport next to the is l a nd’ s 
Ronaldsway airport near the capital, Douglas 


weeks later, the Government 
had eaten its words, under pres- 
sure from MPs, and set up- a 
feasibility report which 
accepted the introduction of a 
small number. 

Among the 45 which have 
applied in the UK are Swansea, 
Prestwick Airport, Felixstowe; 
Tmjninpham Hull. Southamp- 
ton, Aberdeen, the Port of 
London Authority, Dartford. 
East Mi dlands Airport and 
Glasgow. 

The indications are that one 
seaport one airport and one in- 
land centre will be chosen, 
since the concept of a freeport 
is seen in government as an 
experiment and this would be 
the best control group. 

However, there could be a 
second port Included and the 
Institute of Directors has stated 
that If the list has to be kept 
short six or so sites rather than 
the three being mooted would 
make more sense. 

Among the sites, Southamp- 


ton must be considered a 
favoured candidate, along with 
Felixstowe and Prestwick Air- 
port, strong support for which 
was expressed by mi all-party 
group of Scottish MPs in an 
official report 

Each of the applicants has 
taken its own route in prepar- 
ing a submission, some largely 
conceived by local authorities, 
others with a primarily private 
content Among the latter, 
Southampton has concentrated 
exclusively on private sources. 

Its bid has been put together 
by Associated British Forts, in 
which the Government still has 
a substantial minority stake, in 
conjunction with Trafalgar 
House and McGregor Cory 
(part of Ocean Transoort and 
Trading), with KleSpwort 
Benson putting up a small 
stake. 

Associated British Ports, 
which controls 19 ports around 
the country (including Hull 
and Swansea, where 


the local authority has 
put forward submissions}, 
decided to concentrate its one 
bid on Southampton. 

11 We did ibis.” says Mr Keith 
Stuart, its chairman, “because 
it would be irresponsible to 
promote large numbers of our 
ports. Southampton is over- 
whelmingly the strongest not 
only of our ports but of aQ of 
them in the UK and it was the 
logical choice.” 

There are some 1,200 acres of 
land in Southampton along the 
waterfront available for 
development but ABP is con- 
centrating Its first promotion on 
the Western Docks where 81 
acres could be adapted with 
very tittle capital spending 
since they already have water- 
side sheds. "A start could be 
made here very quickly.” Mr 
Stuart says. 

Southampton’s attractions are 
undeniable; all the UK's trade 
with southern Africa passes 
through it and neariy all the 
country's trade with the Far 
East passes through it and 
Felixstowe, which gives that 
port Important leverage. 

Felixstowe has set aside 86 
acres in a submission, jointly 
between the mart authority and 
Trinity College, Cambridge, 
which owns much of the land. 
Unlike Southampton, Felix- 
stowe Is placing considerable 
emphasis on the ability of the 
freeport to generate jobs; it 
believes more than 2,000 could 
be provided over the next few 
years if it is chosen. 

It is too early to gain any 
impression from the Isle of 
Man about the likely success or 
failure of freeoorts in the UK 
because the Manx authorities 
are still marketing their 
scheme, which la being 
developed In conjunction with 
Rush and Tompkins. 

Once the announcement has 
been made of the British sites, 
though, the race will be on to 
entice companies to take 
advantage of trading without 
the .usual restraints put cm 


MSHIHGTON. FIRST CLAS< 


To help the Post Office keep the Royal 
Mail moving, Washington Development 
Corporation provided a Complete Re- 
location Packa ge . As a result, the Post Office 
moved in with a large, modem parcels 
handling centre. The specially prepared 
Relocation Package included compre- 
hensive information on schools, housing, 
transport, recreation, the arts and workforce 
in Washington. 

If you want a direct route to success, 
phone or write to Norman Bachelor, 
Washington Development Corporation, 
UsworthHall, Washington, Tyne & Wear. 
NE37 3HS. Tel: (091) 416 3591. 

Telex: 5372 10 DC WASH G. 



* Washington. In a word, success! 
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REGIONAL DEVELOPMENT III 


New life in the docks 


PROFILE: NIGEL BROACKES 


London 

docklands 

MICHAEL CA53EU- 


SINCE it was Set up in July 
1981. the London Docklands 
Development Corporation has 
found itself not only at the 
centre of the most ambitions 
urban regeneration plan ever 
undertaken in the UK but also 
at the heart of continuing 
controversy. 

Established by Order of the 
Secretary of State for the 
Environment under the 1980 
Local Government, Planning 
and Land Act the LDDC repre- 
sented a . major Government 
initiative aimed at ending a 
continuing political and plan- 
ning stalemate and bringing 
new life to an area which, in 
the words of Ur Nigel Broackes, 
the Corporation's first chair- 
man, had been “ tarnished by 
years of pervasive economic 
decline." , 

From the outset, however, 
the politics which had beset 
previous attempts to co- 
ordinate the revival of 8 sq 
miles of former docks became 
even more apparent 

The LDDC was given wide- 
sweeping powers to pursue its 
objectives and its supremacy 
over the local authorities in 
docklands and the Greater 
London Council ensured that 
its relationships with them 
would prove delicate. 

The Corporation, after two 
and a half years, can claim to 
have established a working re- 
lationship with some of the local 
councils Involved, although in 


the case of Southwark Council 
and the GLC itself, hostility and 
criticism sometimes appear to 
be the only common ground. 

Relationships between the 
GLC and the LDDC reached a 
new low in late 1983, with the 
publication of a GLC report 
into the Corporation's progress. 
In a predictable indictment of 
LDDC activities. Che GLC 
accused it of steamrollering 
through a catalogue of specula- 
tive schemes winch had little 
Relevance to the people of the 
area, of pre-empting the local 
planning processes, cutting con- 
sultation periods to the bone 
and holding crucial meetings in 
private. 

In the words of the report: 
H The essence of the case is that 
the LDDC appears to act unduiv- 
autocratically and without pay- 
ing due regard to existing plans 
and local needs. 

Wide choice 

“The breadth of the powers 
given to the LDDC enable It to 

have a wide choice of ways in 
which it operates; the need is 
for the Corporation to consider 
modifications in its attitudes 
and local relationships, in order 
to satisfy local needs as well as 
government objectives." 

Equally predictably, the 
LDDC hit beck and left Mr Bob 
Mellish, LDDC vice-chairman, to 
describe the report as “ utter 
nonsense " which represented 
“ an emotional outburst from a 
discredited and dying body 
which resents our success ” 

The Corporation, was par- 
ticularly resentful of the sug- 
gestion that it merely paid lip- 
service to the process of public 
consultation and itemised, in 
detail, the elements of the 
communications network estab- 
lished to ensure that local 


people are involved in decision 
malting. 

While the slanging match 
between the LDDC and its most 
vociferous critics carries on, the 
Corporation has been making 
significant strides towards its 
objective. 

Mr Broackes says it must 
now be clear to everyone that 
the LDDC has already produced 
a dramatic impact on docklands. 

It Is a view shared within the 
Department of the Environ- 
ment. Mr Patrick Jenkin, 
Environment Secretary, says 
the Corporation has made ex- 
cellent progress, bringing land 
and buildings into effective 
use, creating an attractive 
environment and introducing 
worthwhile private investment 
iato the area. 

A review of some of the Cor- 
poration's achievements to date 
clearly underlines the progress 
which has been made. On the 
housing front where the GLC 
says the LDDC is failing, over 
2,000 homes have so far been 
completed or are under con- 
struction. Seven private house- 
builders are working in dock- 
lands and, at present. 16 
separate sites are being 
developed. 

In the next few months, work 
is also expected to start on 
another 18 sites, providing an 
additional 2,000 homes and 
involving another dozen house- 
building companies. 

The Corporation has an 
operational plan for the con- 
struction of over 14,000 homes 
over tiie next five to six years, 
the vast majority of them in the 
private sector but at the lower 
end of the price scale. 

Expenditure on the provision 
of vital infrastructure and land 
acquisition has. in a short 
period, helped knit the dock- 
lands area together into a single 


Cambridge scores a success 


Science Parks 


ANTHONY MORETON 


PAUL MANNERS can see the 
spires and towers of the colleges 
of Cambridge from the window 
of ius office. He can also see 
the more modem buildings of 
his neighbours on the Cam- 
bridge Science Park- 

Bath university and science 
park are the reasons why Mr 
Manners. . who. ip. -managing 
di rector of Napp Laboratories, 
is where be «. • 

“We -came here,” he says, 
“because we wanted to be close 
to an. academic centre of world 
renown. The company was 
spread among several locations 
in the UK and we wanted to put 
them all. together on one sit& 

"There were other attractions. 
Cambridge offered us a large, 
greenfield site. We occupy 20 
acres now. We could get a long 
lease and the science park is 
well situated in terms of the 
motorway and the main roads 
around the city. 

“Essentially we came because 
of Lhe resources- Cambridge 
offers. We have already estab- 
lished a lot of contact with 
people in the university and not 
only are some of them working 
in conjunction with os but the 
whole university has a marvel- 
lous attitude towards business. 
This is most encouraging. The 
university is very commercially 
oriented." 

Napp: Laboratories are in- 
volved in the research, develop- 
ment, 'manufacturing and mar- 
keting of ethical pharmaceuti- 
cals. It already employs 250 
on the science park, housed in 
a startling modern building, 
and is die biggest employer 
there. - ■ 


Cambridge has undoubtedly 
become the most successful of 
the British science paries. It 
has about 25 companies 
operating and in the decade of 
its existence has gradually built 
up in strength. 

The other university which 
started a science park at about 
the s am e time a& Cambridge. 
Heriot-Watt in- Edinburgh, has 
had a more chequered career 
and while it has some notable 
achievements to its credit there 
is a feeling' that it has not pro- 
gressed as much - as it might 
have donp . 

Although these two unfversi- 
Mes-have had science parte for 
a decade the development of the 
-sCteace park idea— linking uni- 
versity and high science-based 
concerns on a site as close to 
the university as possible — has 
taken a long time to get off the 
ground in the UK and until the 
last two or three years has 
played almost no part in the de- 
velopment of regional policy. 

All that appears to be chang- 
ing now, though. Nearly all the 
universities, and certainly all 
the newer ones, are actively 
looking for sites for science 
parks and throwing considerable 
resources behind their creation. 

£750,000 a year 

Aston, for instan ce, has 
allocated some £750,000 a year 
for management operations and 
Surrey is developing its park 
with Its own resources. 

This is beyond the ability of 
many universities which ore now 
having to count their pennies 
very carefully. Nevertheless, it 
has not stopped places like 
Swansea, Keele, Warwick. New- 
castle, Leeds, Bradford. Salford 
and Southampton all plunging 
in with great enthusiasm. 

Why British universities 
should have taken so long to 
develop these parks is some- 
thing of a mystery. The idea 
of science parks originated in 


the U.S. in the early 1950s at 
Stanford University and within 
20 years there were over 80 in 
the country, some small some 
not very high science involved, 
but all attempting to link uni- 
versity staff and research with 
commercial concerns. 

Not all the American parks 
produced winners but when they 
did there was a mazing growth in 
the companies, perhaps the best 
example of which is Hewlett- 
Packard, set up in Stanford by 
two scientists. 

The growth of the British 
science parks steins from the 
interest taken in them in .the 
early 1960s by the then prime 
mi ni s ter, Mr Harold Wilson. He 
and his advisers, having 'seen 
the success of the American 
idea, tried to transplant Jt to the 
UK. 

He wrote to all the universi- 
ties in Britain suggesting they 
set up their own science parks 
and the letter was immediately 
taken up at Cambridge where a 
committee was set up under Sir 
Nevill Mott then Cavendish Pro- 
fessor of Experimental Physics. 

The work of the committee 
was eagerly followed at Trinity 
College, in particular, because 
the college had a site on the 
edge of the city which it wished 
to develop. A science park on 
the site made a lot of sense 1 
since Trinity was one of the 
foremost scientific colleges in 
the university, home of men 
ranging from Isaac Newton to 
Rutherford. Although the park 
is known as the Cambridge 
Science Park it is, in reality, the 
Trinity Park. 

The big drive towards the 
creation of science parks in the 
past three years means that 
Britain should have perhaps 
two dozen of them operating in 
the next year or so. The con- 
cept is well off the ground now 
and should contribute materially 
towards regional development 

in the rest of the 1980s. 
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entity, although there is dis- 
quiet about those areas over 
which the LDDC has no control. 
A typical example is the pro- 
posed northern relief road, 
plans for which have recently 
been reviewed by the GLC. 

The review has brought pro- 
posed changes to the crucial 
relief Touie which the Corpora- 
tion believes will create addi- 
tional traffic problems. It is also 
convinced that the scheme 
should be started without delay 
and not left, as the GLC plans, 
to the late 1980s. 

Progress on other roads is 
not all so slow, however, and 
the new route within the Isle 
of Dogs enterprise zone is 
already a reality. 

The start of construction 
work on the Docklands Light 
Railway is awaiting parliament- 
ary approval. The elevated -track 
system is due to open in early 
1987 and will link Tower Hill 
in the City with the southern 
end of the isle of Dogs. 



Hard stint as rejuvenator 


Good progress 


It is upon the area's ability 
to attract private industry and 
commerce . however, that its 
future will ultimately depend. 
Much of the activity has so far 
been centred on the enterprise 
zone and progress has been 
good. 

In the Mill wall -East India 
Dock area, the zone’s first, new 
speculative, mixed-use develop- 
ment has been completed. 
Indescon Court provides nearly 
90,000 sq f t of fioorspace. free 
from normal use class restric- 
tions by virtue of its enterprise 
zone location. 

Lettings on the development 
were Quickly arranged and 
rents are pitched between £3 
and £3.50 a sq ft, in stark con- 
trast to the much higher levels 
which exist either in the 
immediate vicinity or in the 
City. 

A variety of small commercial 
units are also being developed 
while, on three sites between 


Mr Nigel Broackes, his philo- 
sophy is to work himself 
out of a job as head of the 
London Docklands Develop- 
ment Corporation. 

West India and Millwall Docks, 
more business premises are 
taking shape. 

In 1981, a great deal of 
interest wilt centre on the 
future of the 132-acre South- 
wark site, the chunk of land 
which has been at the centre 
of several development pro- 
posals. all of which have fallen 
through. 

The LDDC has put forward 
two similar sets of proposals, 
both of which would provide a 
mix of housing, industry, 
retailing and leisure facilities. 
Plans include about 1.000 new 
homes, a district shopping 
centre with up to 250,000 sq ft 
of trading space and a substan- 
tia amount of office and indus- 
trial space. 

Southwark Council’s director 
of development was quick to 
call the plans “pie in the sky" 
and said the chances of success 
were remote. 

Criticism, it seems, is set to 
continue to accompany the 
LDDC’s every move. Only suc- 
cess in developing strategically 
important areas of docklands — 
like the Southwark site — will 
make that criticism harder to 
substantiate. 


IT HAS ALWAYS been a cen- 
tral tenet of Xigei Broackes* 
philosophy at the London 
Docklands Development Cor- 
poration that he should work 
himself aod his management 
team out of a job. 

Although appointed head, in 
1979, of a quango to regenerate 
5.600 acres of London's dock- 
lands east of Tower Bridge — 
most of it north of the Thames 
but a small amount the other 
'■*e "f the river in Southwark— 
he has always accepted that 
there is a finite limit to the 
time everyone should be doing 
the job before handing back 
much of the government of the 
area to the local authorities. 

For himself, that time is now 
up. He has told the Govern- 
ment he would prefer not to 
have his appointment renewed 
this summer. “I have had a 
hard stint.” he says, “especially 
in the early months. My period 
of office has been an uphill 
bailie, but the worst of the 
problems are now over and my 
successor will have a downhill 
run." 

For the rest of the staff Mr 
Broackes foresees a life of 
about another seven to eight 
years. By then, the necessary 
momentum will have been 
created. 

When the corporation was 
i /-rifled in 

1979 but, because of legal com- 
plications, did not officially 
come Into existence until 1981 
— it faced one of the most 
serious problems of urban dere- 
liction in Europe. 

Much of the population had 
moved away — either en- 
couraged to go to the new towns 
created since the war or to 
flats in other parts of London 
—and with the move of the 
docks down river to Tilbury the 
giant enclosed docks gradually 
ossified. 

The first step in the re- 
jurenation of the area has been 
to bring people back, and this 
means an injection of private 
housing into an area where pub- 
lic housing accounts for well 


over 90 per cent of the total. 
With the return of people, jobs, 
it was believed, would follow. 

The premise has been proved 
to be correct. There were just 
700 privately owned houses in 
the corporation’s area when Mr 
Broackes took over and it was 
planned this should be taken to 
between 14,000 and 15.000. 
Sceptics argued people would 
not buy in this part of London, 
but they were proved wrong 
as they were, earlier, in the east 
end of Glasgow where a simi- 
lar housing plan achieved great 
success. 

First project 

The first project at East 
*. ' ith 2,0i)0 houses, ha* 
already been completed and 
occupied and by April another 
2,000 will have been started. 
The corporation now has a plan 
for 2,000 starts a year. 

In addition. private 

developers have seen what is 
happening elsewhere and arc 
starting their own schemes, 
such as in the Isle of Dogs. 
Ai.uUt 4.r*U0 are being sinned 
thi* way. 

What the corporation has 
done is to make houses avail- 
able to those on lower incomes 
but within easy reach of cen- 
tral London. There are some 
very expensive houses being 
built in Wapping but the 
houses being put up to the cor- 
poration's plans are within the 
£25.000 to £45,000 price bracket. 

Mr Broackes is also offering 
houses to the local authorities, 
houses he considers can be built 
quicker, and more cheaply, than 
the local authorities can huild 
for themselves. Southwark Is 
very much opposed to this 
course, but Tower Hamlets is 
likely to buy some in the Wes- 
tern Docks in the summer and 
Newham might rent some from 
the corporation. 

On the industrial side, there 
has been success in the enter- 
prise zone on the Isle of Dogs 
where the first 400.000 sq ft 
have either been completed and 
let or are near that position. 


all at commercial rents and 

without subsidies. 

Major projects such as the 
moves of the Daily Telegraph 
and News International into 
docklands for printing are well 
along the path to completion 
and 170 acres in the Royal docks 
were bought in November for 
about £5m, a price very much 
below what land is realising in 
the enterprise zone but con- 
sidered to be a special project. 

It is expected that the 
Government response to the 
Short-Take-Off and Landing air- 
port will be given in the next 
few months ; Mowlcm expects, 
given the go-ahead, to complete 
this in 21 months. 

The Government has 
promised money for the light 

railway and although the cor- 
poration is running behind 
schedule on the major road 
schemes, especially the northern 
relief road, Mr Broackes is con- 
fident that the delays are not 
such ap to set bock the de- 
velopment seriously. 

Critics have argued that the 
major developments, such as 
Hay’s Wharf, hare too high an 
office coment for them to con- 
tribute .sufficiently strongly to 
the social regeneration of dock- 
lands. Mr Broackes defends his 
approach by saying that office 
and other service employment 
is what places like Southwark 
and Hamlets want since 

so many people are already em- 
ployed in them. 

They are : but dead areas at 
night as office workers stream 
back to the suburbs could 
merely recreate in 20 or 30 
years time some of the problems 
docklands is trying to overcome 
now. 

On jobs, the area already has 
600 in the enterprise zone with 
another 2,400 assured In the 
pipeline. Other projects, such 
as the two Asda stores, have 
added almost a thousand more. 
A big surge of jobs is expected 
when the large projects arc in 
oi.-r-.ti on: that day is not far 
away now*. 

AM. 


"98X on-time delivery— just one reason 
why the Bocrd is delighted with our 
Northern Ireland plant" 

-Noel Iiwin, Vice President, Hughes Tool Company . 


Fact 1 

When Howard Hughes’s father launched his legendary drill bit 
in 1909, he founded a company that is still the mainstay of the 
oil drilling industry. Thirty years ago Hughes Tool made another 
discovery. Northern Ireland, and their plant in Belfast has been 
servicing the oil and gas industries of Europe and the Middle 
East ever since with the efficiency, productivity and profitability 
that Northern Ireland’s industrial heritage led Hughes to 
expect. 

Fact 2 

Luckily, the good news about Northern Ireland's high 
productivity travels almost as fast among some industrialists as 
bad news does among journalists, which perhaps explains why 
100 plants have set up almost unnoticed in Northern Ireland in 
the last 10 years. There are 26 successful U.S. companies 
operating here, from giants like DuPont and General Motors to 
smaller market leaders like American Monitor. European 
companies like Hoechst, Plessey and S.T.C. also judged 
Northern Ireland on its merits and are delighted 
with the results. 

Fact 3 

A technically-gifted workforce and a unique relationship 
between unions and management, resulting in consistently good 
industrial relations and productivity. 

Fact 4 

We have an efficient infrastructure; our ports, airports, roads, 
telephone and telex are all geared to modern business needs. 
Their consistent reliability makes first class delivery 
performance possible for every company operating in 
Northern Ireland. 

Fact 5 

For a company looking to both short-term and long-term profits, 
our financial package is irresistible. Your fixed capital costs can 
be reduced by up to 80% and many companies pay no 
corporation tax. 

Fact 6 

Once they get here, foreign executives and their families enjoy 
life and leisure - including many sports such as trout fishing - 
so much that often they are reluctant to return home, even to 
accept promotion. 

Fact 7 

Our researchers tell us you may not believe this advertisement! 
So here’s a challenge from Noel Irwin of Hughes Tool. “Visit us 
in Belfast and we’ll show you the facts.” To arrange a visit to 
Hughes and other successful plants in Northern Ireland, call or 
write to John Hughes at the address below. 


Sounds exceptional? 
Please judge us on the facts. 


Game Angling, Co. Fermanagh. 

' • v awag 



Northern Ireland 

Judge us on the facts 


Industrial Development Board for Northern Ireland - Ulster Office ■ 1 1 Berkeley Street - London W 1 X 6BU ■ Telephone (01 J 493 OGO 1 ■ Telex: 2 1 J139 ~ 
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More incentives urged Threat 


Talrc the opportu n ity to cut your tax flag 
to NIL forthe next touryeam by investing in 
the Tyneside Enterprise Zone. 

WHh appropriate tax planning the cost of the 
provision of new (xxnmerdai buildings can be written 
off in four equal annuai instalments against income 
creating a capital asset out of revenue. 

The effective after-tax cost of buikSng can be 
significant reduced and, as no rates are payable by 
occupiers until 1991, rental vak/es are improved and 
the return on investment is enhanced. 

Betierstili- where the first occupiers of the 
premises are manufacturers, you may receive a 22% 

Regional Development Grant towards tire building 
costs. 

A case of heads you win and tails the tax man 
loses! 

Wa can take you through aH the necessary steps 
to achieve this happy. position inducting pian^ting, 
budding and letting your investment 


Contact us today at 
Tyneside Enterprise^ 
Zone Office, 

Chnc Centre, 
Newcastle upon Tyne 
NB992BH. 
Telephone: 
( 0632 ) 977392 . 


TYNESIDE ^ 
ENTERPRISE ZONE 



GETS YOU GOING 


GOVERNMENT REVIEWS erf 
regional development policy 
over the past decade have sel- 
dom been good news for Wales 
and the latest promises to be 

no exception. __ 

Whatever the precise outcome 
of the consultations which are 
to follow the regional policy 
White Paper, the Government 
is clearly determined to move 
towards a more selective system 
of regional aid and, overall, to 
reduce the amount of money 
being spent on generating new 
jobs in the regions. 

Yet, after the worst recession 
since the 1930s, Wales remains 
a long way from solving The 
structural problems created by 
the rundown of its steel and 
coal industries. 

That said, the latest planned 
cutback has not exactly taken 
Wales by surprise. Arguably, it 
is no more than a continuation 
of a trend which began in the 
mid-1970s with the abolition of 
the regional employment 
premium. 

The arrival hi office of the 
new Conservative Government 
in 197V was soon followed by a 
substantial reduction in the geo- 
graphical areas qualifying for 
automatic regional develop- 
ment grants — a cutback which, 
as it turned out, hit Wales 
harder, in riall y, than any other 
region in the UK. 

The rate of grant for de- 
velopment areas was also cut 
from 20 per cent to 15 per cent 
I as part of the review. 

However, the sharp impact of 
the steel Industry crisis on 
Welsh unemployment in 1980 
and 1981 forced the Govern- 
ment to revise its initial 
decisions regarding Wales. The 
Shotton travei-to-work area In 
North Wales and the Port Tal- 
bot, Bridgend, Newport, and 
later, Llanelli areas in south 
and west Wales were subse- 
quently again upgraded in 
regional grant status because 
of the heavy steel jab losses 


and soaring unemployment 
levels. 

In 1982, after some effective 
lobbying on its behalf, the 
Development Board for Rural 

Wales, 'ihe statutory body 
responsible for economic deve- 
lopment in Wales’s rural heart- 
land, also won the power to 
make grants towards new and 
expanding businesses deserving 
support This was to compen- 
sate for the complete phasing 
out of regional grant status 
over an important part of its 
operating area. 

It is true that the grant and 
loan facilities of the European 
Coal and Steel Community, the 
European Investment Bank and 
the European Regional and 
Social Funds have to some 
extent compensated for the 


Wales 


ROBIN REEVES 


erosion of the longer-standing 
regional policy financial incen- 
tives. But an investigation by 
the Commons Select Committee 
on Welsh Affairs in 1980 con- 
cluded that the incentives avail- 
able were still inadequate to 
tackle Wales's economic prob- 
lems. 

It urged a more enhanced 
regional development policy but 
its recommendations were 
mostly rejected by the Govern- 
ment. 

So too, It seems, has a more 
recent plea from the Wales CBI 
for regional development aid to 
be maintained broadly in its 
present form. 

In a rearguard action 
mounted last summer as 
rumours of the impending 
review began to circulate, the 
Wales CBI argued that while a 
more selective system might 


promise to be just as effective 
in encouraging soundly-based 
capital investment and growth, 
in practice industrialists con- 
templating expansion were 
more impressed by the cer- 
tainty of automatic regional 
development grants than the 
possibility of selective assis- 
tance — a bird in the hand is 
worth two in the bush. 

It is also the case that the 
traditional regional grants 
system, while still important, 
has ceased to be the main 
instrument of economic deve- 
lopment in Wales. Investment 
is being stimulated In selected 
areas by urban development 
grants, tourism grants, the 
enterprise zones, of which 
Wales has three, and above all 
by the work of the Welsh 
Development Agency and its 
rural cousin, Mid-Wales 
Development 

The WDA was established in 
1976 with the triple tasks of 
building new industrial estates 
and advance factories, investing 
directly in promising industrial 
ventures, and clearing and re- 
claiming derelict land. 

From the outset these activi- , 
ties placed the Agency in the 
forefront of public sector efforts 
to diversify Wales’s industrial 
base and create new jobs. So 
much so that the WDA. and its 
Scottish counterpart the SDA. 
have become the envy of a 
number of the English regions. 

At the end of the day, Wales 
is part of an international indus- 
trial economy where the com- 
petition for mobile investment 
is stiller than ever before. Its 
traditional industries have felt 
the adverse effects of that in- 
ternational exposure, in terms 
of both employment end capa- 
city. 

In the circ umstan ces, it can 
ill -afford any significant erosion 
of the incentives pre- 

sently available for restructur- 
ing and modernising Its 
economy. 
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SCOTLAND HA5 done well by 
Britain's regional policy. Tradi- 
tionally aid has been tilted 
north of the Border to encour- 
age new industries. So when 
the Government starts a 
rethink about regional policy it 
is reasonable to fear that 
Scotland might not continue to 
benefit as much. 

In the 1983-84 year Scotland 
will receive £150m in regional 
development grants and about 
£30m in selective grants. The 
entire UK aid budget is £643m. 
But one object of the review 
of policy was to eliminate dis- 
tortions where aid has gone to 
large projects which in any 
event would have been set up 
In the region and which did not 
create a large number of jobs. 

The BP terminal at Sullom 
Voe in Shetland is a case in 
point wheat! £80m in grants 
was paid for a project which, 
in the view of the Scottish Office, 
would have needed the Shetland 
location in any case and where 
in the end 600 jobs wore 
created. 

Future regional assistance 
will be related more to jobs by 
use of a capital cut-off mechan- 
ism. 

Mr George Younger, the 
Secretary of State for Scotland, 
said that the review would also 
discourage companies from 
grant-hopping — moving from 
one area of special assistance to 
another to benefit from a new 
round of financial assistance. 

For Scotland, a key element 
of new regional policy will be 
a more efficient package to 
encourage foreign companies to 
set up a subsidiary base. This 
Is an area where Scotland 
through its “Locate in Scot- 
land " programme has already 
been very effective. 

But competition from the 
Irish Republic and other parts 
of Europe for new investment 
is intense. A package of assist- 
ance which still has to remain 
within guidelines set down by 
the EEC, ' must be flexible , 
enough to appeal to the foreign , 
company. 


REGIONAL POLICY is sorne-- 
thing few people, even within 
the same representative body, 
find it possible to agree on. In 
favour of present policy is Mr 
James Cron, the CBl’s director 
for the Northern region which 
includes the North East's 
manufacturing areas of Tyne- 
side and Teesside. 

He believes that despite 
some drawbacks and weak- 
nesses. regional policy has 
helped investment in his region. 

A more critical attitude is 
taken by Mr Clive Jeanes, 
regional chairman for the North 
West He said quite bluntly in 
a speech to this year's CBI con- 
ference that regional industrial 
policy “ has been a failure 
since it has not achieved its 
major objective of redressing 
the balance In terms of regional 
disparities within the U.K." 

Mr Jeanes favours the replace- 
ment of the present policy by a 
national Industrial strategy 
which would offer assistance 
to selected Industries or sectors, 
rather than to specific regions. 

This view is not mainstream 
CBI policy nor does it fit in 
with the framework of the 
Government’s recent White 
Paper on the subject. 

Nevertheless, while there are 
differences there is also a great 
deal of consensus within the 
business community in the 
North of England on regional 
policy issues. 


North West and 
North East 


MICK GARNETT 


• First, much of the business 
sector believe that it would be 
pointless to have another set of 
regional development agencies 
to compete with those for Scot- 
land and Wales. They do 
believe, however, that Scotland 
and Wales have an unfair 
advantage. 


6 Secondly, the}’ believe that 
the business community, local 
authorities, and enterprise and 
related agencies within the two 
northern areas should co- 
operate much more closely to 
present a common front on 
regional policy. 


complex patchwork of 
assistance levels for an area 
which takes less than an boor 
to drive across. 

Self-reliance is a strong 
motivator but in the North East 
and parts of West Cumbria Mr 
Gran points to one particular 
weakness and that is the 
relative kick of entrepreneurs 
of the right caMbre. “ We’ve 
got to solve that ourselves,” 
says Mr Cran. 

The CBI in the North East 
has been heartened by what it 
sees as .a new realisation that 
more must be done to aid local 
businesses to start up. Con- 
sett, shattered by British Steel 
Corporation closures, as one 
example of a town where 
businesses are being built up 
from within the community. 

Merseyside as & whole is sub- 
ject to one of the weaknesses of 
regional incentives. A company 
that has been persuaded to 
establish a plant backed by 
grants is likely to think of dos- 
ing it first in times of recession, 
in favour of concentrating 1 on 
its traditional manufacturing 
areas. 

The North. West Industrial 
Development Association is 
now the subject of independent 
study to see if ft can be put on 
a more professional footing as 
a promotion agency. This will 
involve changes in relationships 
with local authorities and 
between the local authorities 
themselves. 


• TharcHy, .the New Towns, 
some of which are due to lose 
their special status soon, have 
clearly been nodal points 
around which some form of 
growth has been bared over the 
last decade. “They’ve been 
doing a good job. Why should 
they be disturbed,” asks one 
businessman. 


Generally in the North West 
there needs to be closer co- 
operation between organisations 
though rivalries between 
Merseyside and Greater Man- 
chester or between Man- 
chester C&ty and Warrington, 
make that difficult. 


# Finally, there fo some unease, 
particularly in the North West, 
at the distortion created by a 


In the North Eeast, Mr Cran 
points to a need for a joint body 
of some kind to co-ordinate 
regional promotional activities. 
He -cites different attempts from 
different areas of the North 
East to attract the proposed 
Nissan project as an example of 
needless competition. There is 
an "institutional gap” in the 
region he soys; 


Greater muscle 


Fiscal aid attracts 


a business 


to Wales 


is a real snip 


Selective assistance to date 
has been used to tip the scales 
in the case of a company which 
could be lost to another Euro- 
pean location. Now selective 
assistance will have a greater 
muscle. “It will enable us to 
match the best terms on offer 
from the competition," said the 
Scottish Office. 

Another key element of 
regional policy change will be 
the expected fillip to the 
service sector. Regional assist- 
ance to date has been slanted 
toward manufacturing jobs but 
these have declined in import- 
ance In the economy. 

Manufacturing jobs declined 
by 20 per cent between 1977 
and 1981 while service sector 
activity has increased. Accord- 
ing to one official estimate, 64 
per cent of the jobs north of 
the Border are in this sector. 
Areas such as electronics where 
a whole sub-stratum of service 
companies have sprouted to 
cater to the demands of bigger 
manufacturers could well 
benefit from these changes. 

It could also assist the gen - 1 
e ration of companies trying to 
break into the fiercely - 1 
com petit ive offshore servicing I 
industry, much of which is 
based at Aberdeen. But the 
element of the White Paper 
which is crucial for the region 
as a whole is its recognition of 
the social role of regional 
policy to reduce imbalances. 


high-risk projects 


Northern 
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These imbalances are clear 
for Scotland. Even from senior 
industrialists, allergic to the 
idea of restrictions to the free 
market. come repeated 
demands that the Government 
help compensate for the dis- 
advantages of operating north 
of the Border so far from Euro- 
pean markets. 

A socially-motivated policy 
will also be aimed at prevent- 
ing some of the damaging 
depopulation of more remote 
areas of Scotland such as the 
Highlands and Islands. 

There are signs today of 
welcome improvements to the 
Scottish economy. The elec- 
tronics sector now employs 
between 36,000 and 40.000 and 
has built up a momentum of 
its own. North Sea oil employs 
about 80,000 to 100,000 directly 
and indirectly. The financial 
sector — Edinburgh is on active , 
alternative to the City of ! 
London — has created about 
70,000 jobs. 

Recent industrial surveys 
have shown signs of recovery, 
however modest, which helps to 
offset the difficulties involved 
in the shakeout of Scotland’s 
traditional heavy industries. 
Shipbuilding and steel as well 
as engineering remain sectors 
under siege. 

A regional policy in the view 
of the trade unions and the 
Labour Party should be aimed 
at preserving these jobs and 
preventing a worsening of the 
current IS per cent level of 
unemployment 


NORTHERN IRELAND has Its 
own peculiar and rather obvious 
problems as a region. In terms 
of attracting new industry it 
often finds itself in competition 
with the Irish Republic rather 
than other parts of -the UK. 

The Northern Ireland Office 
is reviewing industrial incen- 
tives in parallel with the exer- 
cise in Great Britain. Although 
the Government’s White Paper 
on regional policy did not deal 
explicitly with the province, it 
carried a message about value 
for money which is just as 
relevant 

The main target of the review 
is the system of Standard Capi- 
tal Grants, paid at a rate of 30 
per cent Mr Adam Butler, 
Minister of State in the Nor- 
thern Ireland Office, is seeking 
the views of the state job- 
creating agencies and both sides 
of industry. 

Northern Ireland — geo- 
graphically isolated from the 
rest of the UK and with its own 
special disincentive of civil un- 
rest — boasts a package of grants 
which are among the highest in 
Europe. 

Such an attractive array of 
fiscal measures is apt to appeal 
to high-risk projects. De Lorean 
need hardly be mentioned as an 
example of what can go wrong 
but, with seasonally adjusted un- 
employment at 20.7 per cent, 
there is immense pressure on 
officials to get results. 

Legislation was enacted in 
1945 to enable Northern Ireland 
to pay Selective Financial 
Assistance linked to the crea- 
tion of specific jobs. In 1971 
the legislation was extended to 
provide assistance for maintain- 
ing jobs. 

Today the package of selec- 
tive assistance can indude capi- 
tal grants of up to 50 per cent 
on new buildings, machinery 
and equipment; negotiable em- 
ployment grants; interest relief 
grants; and Corporation Tax 
Relief Grant which can reim- 
burse companies by up to 80 per 
cent of Corporation Tax paid on 
profits arising from the 
approved project 

In the present financial year 
payments under the Standard 
Capital Grant scheme in the 
province are estimated at £ 37m. 
Otter financial Incentives to 
industry will cost around £70m. 

The province will have to 
nurror the result of the review 
m Great Britain but there U 


little reason to think that the 
outcome will blunt the com- 
petitive edge of the package. 

Recently the Northern Ireland 
Economic Council, an advisory 
body which includes employers 
and unions, looked closely at 
the effects of paying Selective 
Financial Assistance to industry 
between 1945 and 1982. 

In that period more than 

170.000 jobs were promoted — 
that is, promised by companies 
at the time of agreement. 
Almost 10.000 of these were in 
new projects from within 
Northern Ireland; 67,000 from 
companies new to the province 
(from Great Britain and over- 
seas) and 94.000 from the 
expansion of existing businesses. 

In addition, a further 14,000 
jobs came .from the activities 
of the Local Enterprise Develop- 
ment Unit set up in 1971 to 
encourage the growth of s m al l 
firms employing fewer than 50. 

Jobs promoted, 

137.000 were actually created. 
By June 1982, only 45,000 of 
those jobs were still In exist- 
ence. a survival rate which 
appears low but which is 
broadly similar to the Irish 
Republic’s experi ence . 

xl _Tbe Economic Council said 
that for much of the post-war 
period. Industrial development 
projects were a dynamic con- 
trast to falling employment in 
the traditional manufacturing 
sectors of heavy . Mriwapng 
and textiles. 

The contribution, to the 
economy looks significant The 
jobs existing in 1982 represented 
more titan 40 per cent of all 
manufacturing employment to 
the region. 

In addition, the council said, 
the industrial base had been 
diversified by the development 
Of new industries— each as 
synt hetic fibres, consumer elec- 
tronics. automotive components 
and rubber products— and by 
tte introducttoa of - now pro- 
ducts and processes to existing 
companies. . 

_ JK ch J of *. t5le cha °2 e bad been 
acmeved by attracting inward 
investment, frequently in . me 
° f . large projects, from 

The duration of the jobs b 
a major factor fn calculating 
'wi ue i 01 " m °oey. The research - 
show«l thot in June 1982 the 
avwage employment duration 

including those still in exfe- 

«®‘ 8 ? eara ■*orpnftet» ■ 
that had closed, .. . ^7 


T * ew * nd larger pro- 
i*® 1 * had created more durable 
?*“ pk,yment ' the grant cost per 
creat «4 suggested * 
more cost Active -» 
cre«e employment in small «d- 
meffium sized firms and :fir the 
expansion of existing ccrapaftSter 
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REGIONAL DEVELOPMENT V 


Europe’s biggest reclamation scheme 
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Merseyside 

ian 1 Hamilton fazey 


THE BIRTH of the. Merseyside 
Development Corporation in 
1980 was controversial. The 
new baby emerged into a world 
of complicated, often bitter, 
local politics and some of 
Merseyside’s leaders would 
have strangled It before It 
could utter its first cry. 

The UDCs job was to bring 
885 acres of disused dockland 
back from the dead Merseyside 
County Council and its officers 
believed that 'this was Just the 
sort of strategic role it should 
have been playing but the 
Environment Secretary of the 
time, Mr Michael Heseltine, 
would have none of that 

The new corporation, would 
report straight to him, by-* 
-passing, lo cal government. Its 
bureaucracy, and the paralysis 
sometimes induced by inter- 
party quarrelling. Equipped 
with its own planning powers, 
the MDC would be able to give 
the go-ahead in a matter of 
weeks to companies wishing to 
set up in the docklands. 

So how has it worked in prac- 


tice? On the debit side, there 
have been few companies want- 
ing to set up, so the MDC’s lack 
of red tape has had little chance 
to be tested in this one regard 
But that is not the MDC’s 
fault: in an economic climate 
like today’s, industrial property 
is a buyer's market. 

The HOC'S strategy there- 
fore has concentrated on get- 
ting the disused Mersey dock- 
lands ready for development 
and a ttra ct i ve to industry and 
commerce — so attractive, in 
fact; that It may not need an 
economic upturn to get com- 
panies in when the work is com- 
plete. 

Indeed, this year will mark 
the MDC’s great leap forward in 
tangible, publicly visible 
achievement. The most notice- 
able works will be the Inter- 
national Garden Festival — 
Britain’s first — to be staged 
on the banks of the Mersey on 
125 acres reclaimed from a 
rubbish tip, an abandoned tank 
farm and a disused dock. 

The project is the biggest 
reclamation scheme in Europe 
and few who have followed its 
development have not been 
impressed by the scale and 
quality of the work. Millions of 
visitors and pounds are ex- 
pected at the festival, which 
runs from May to October. 


The festival proves the value 
of a body like the MDC to get- 
ting on with the job. Similar 
projects on toe Continent have 
taken up to a decade: toe MDC 
looks as though it will accom- 
plish toe task in only tores 
years. 

Meanwhile, toe MDC's other 
major project has been to take 
over the restoration of Liver- 
pool’s historic Albert Dock, toe 
largest collection of Grade One 
listed buildings to Britain and 
a waterside complex probably 
offering even more than has 
been achieved with toe St 
Katharine Dock in London, a 
relic of similar age. 

The Albert Dock Is being 
readied to become a complex of 
shops, offices and other ameni- 
ties. including toe Merseyside 
Maritime Museum and the 
northern home for toe Tate Gal- 
lery. It Is also going to act as 
the finishing post for the Tall 
Slips’ Race across toe Atlantic 
this summer. 

That will only be possible 
because of toe restoration of a 
water rechne to Liverpool’s 
.south docks. When toe port 
went into decline and shipping 
was transferred northwards to 
the modern technology of the 
Royal Seaforth Doric near the 
mouth of toe Mersey, the lories 
to the south dock* became too 
expensive for toe Mersey Docks 


A difficult act to 
get together 


Yorkshire and 
Humberside 

IAN HAMILTON FAZEY 


WHEN AN American magazine 
decided to publish a feature on 
York as. a tourist centre and 
canvassed for advertising sup- 
port, the Yorkshire and 
Humberside Tourist Board 
decided to try to make the 
message as broad as possible. 

It appealed to. the four county 
councils in Its area — Humber- 
side and the three Yorkshires, 
North, West and South — for 
£1,000 each to pay for advertis- 
ing. This would point out that 
there was more to see in the 
region than - most people 
expected. ' ’ ’ “ • 

Everyone agreed to chip in 
except North Yorkshire, which 
argued that it already has as 
many visitors as it needed, 
drawn by toe Dales,, toe North 
York Moors, York and its 
Minster. .Why should It pay to 
help the other three parts of 
the region? • 

Anecdotal - though this is, it 
illustrates toe sort of everyday 
problem faced by people 
responsible . for industrial 
development in a region like 
Yorkshire and Humberside. 
There is no automatic way in 
which toe region can get its act 
together; much depends on 
good will and consensus. 

No one pretends, of course, 
that there is anything hut good 


will and consensus on most 
things. As Mr John Syddai, 
Humberside’s economic de- 
velopment officer says: “The 
Welsh Development Agency Is 
probably doing little more than 
all of us but they do it all 
in-house. We do it through a 
number of bodies and agencies. 
We maintain good rel&tons so 
that we can call an each other 
at short notice, but clearly 
that’s not quite as satisfactory 
as being able to do it all for 
yourself.” 

Political differences — and 
there are many in the region 
— are said to be submerged 
when everyone is fighting to 
attract companies and jobs. 
However. Mr Robert Davey, 
speaking for South Yorkshire, 
wonders whether this fools any 
astute potential inward investor 
for long. 

Tensions . 

. . Be. also, thinks they see 
through to the underlying ten- 
sions between various parts of 
toe region. He says: “ We have 
an employment promotion deve- 
lopment unit and the other two 
Yorkshires and Humberside 
each have something similar 
too. It always seems silly to 
me that we have people going 
to Japan and America and the 
others have almost certainly 
done the same. 

” I think this competitiveness 
is damaging. It’s worsened 
again by toe fact that the dis- 
tricts, towns and cities — like 
Sheffield, Barnsley and Don- 
caster — are all doing a certain 
amount of promotional work to 
attract developers too, so there 


is a double fragmentation. 

“ People from abroad coming 
to see if they should set up 
here dout want to get em- 
broiled in great dissertation to 
explain the structure, do they?” 

As all the counties point out, 
there is the Yorkshire and 
Humberside Development Asso- 
ciation. but that is not toe same 
thing as an agency. It is basic- 
ally a promotional body for 
inward investment supported by 
the counties and toe Depart- 
ment of Trade and Industry. 

It has no advertising budget 
and its major work revolves 
round arranging company visits 
and exhibitions. It has a staff 
of eight. One of them. Mr Paul 
Richards, reckons that the 
region’s presentation to Nissan 
was as good as anyone’s, but 
concedes that a special effort 
was involved. 

The end result of this loosely 
co-ordinated effort; as some 
people in the region point out 
is that the constituent authori- 
ties turn inwards, looking for 
growth and regeneration in 
their own backyards, hoping to 
solve problems through training 
people in new skills and en- 
couraging the birth of small 
businesses. 

Some large-scale inward in- 
vestment is needed, especially 
in places like Scunthorpe, where 
steel job losses have pushed 
male unemployment to more 
t h an 30 per cent Small wonder 
then that however brave a face 
they put on things, the powerful 
agencies for toe Celtic fringes 
— and Yorkshire and Humber- 
side have as many people in 
them as Scotland— -are looked 
at with some jealousy. 


Crucial area for future 
of regional policy 


West Midlands 


ARTHUR SMITH 


NOWHERE ILLUSTRATES 
more clearly toe need lor toe 
recasting of reghmai policy 
‘ than toe West Midlands. 13)38 
is toe region that jn the post- 
war boom had to be discrimin- 
ated against. 

Its very success in toe 
prosperous 1960 s and early 
1970s mead toe imposition -of 
curbs and constraints to en- 
courage industry to develop in 
“disadvantaged” areas, sudb. as 
. the North West and Scotland. 

During those . years, how- 
ever, that’ too Government 
sought actively to transfer 
resources' the decline of the 
West .Midlands was gathering 
pane. The structural changes 
that were taking place Bright 
only have become evident over 
toe" past four troubled years— 
a period that lies sera factory 
closures and. a shakeout of 
labour oo a. massive scale. 

The teamoa Is .none the lass 
real for * region that beMered 
its wealth was based upon the 
spSrit of seif-belfe todivS- 
dualism and free enterprise to 
find fcf now -casks alongside toe 
worst So Scotland and Wales to 
terms uf tbe Aack of jobs. 

The dramatic reversal to 
fortunes bias-provoked a perhaps 
predictable Schizophrenic re- 
sponse aaong industrialists. On 
the one hand, there is instinc- 
tive and almost linarfaniMB gq>- 
port for toe Government's 
declared objectives of “rotttag 
hack” toe boundaries of 
regional aid. But these is an 
equally emotional call, perticu- 

kwiy from within local authori- 
ties suffering awemptoyment of 
up tb 40 par -cent,- fas; a share 
of the special assistance. ' 

The babel of voices from toe 
Wert Midlands reflects not only 


toe Inevitable special pleadings 
of particular interests but also 
the genuine -debate about 
■whether toe Government should 
give aid, to which areas and on 
-what terms. 

The fact that Mr Norman 
Tebbit’s recent White Paper is 
more of a Green Paper — a dis- 
cussion document— is seen in 
toe West Midlands as a sign 
that neither the dvH servants 
nor toe potticians are dear 
about how to reconcile the 
objectives of poKcy. 

Local industrialists realise 
toe issues have been bounced 
neatly bade to (hem. What 
happens to toe West Midlands 
will be crucial to toe whole 
future of regional policy. 

Mr John Warburton, secre- 
tary of the regional group of 
chambers of commerce, ex- 
presses u toe hope and toe 
belief” that interests within 
toe West Midlands wiH agree 
a common view In representa- 
tions to toe Government. 


Lobbying 


The chambers, tending to 
represent toe interests of small 
business, have been consistent 
in their lobbying over the part 
few years in presing for the 
abolition of automatic regional 
assistance. “We have stuck to 
OUT goes,” Mr Warbuzton says. 

. He chains to at a great deal 
of toe White Paper reflects what 
the local chambers have been 
SByiog. particularly toe need to 
cut the total bail for assistance 
and to direct aid more towards 
job creation. 

By comparison with the 
cr usading free market stance of 
the Chambers, the West Mid- 
lands office of the Confederation 
of British Industry has trodden 
a more pragmatic path. 
Reco gnisin g the political reality 
that there were too many vested 
interests for the Government to 
adopt too radical an approach to 
assisted areas, it has sought to 
push the claims of the West 


Midl ands within the existing 
system. 

Indeed, the CBI has taken the 
lead in encouraging the region 
to speak with one voice through 
the creation of a West Midlands 
Industrial Development Associa- 
tion funded by the private 
sector, local authorities and the 
Government 

The welcome feature of the 
Government review of regional 
policy for the West Midlands is 
that the criteria for the designa- 
tion of assisted area status is up 
for discussion. Even by the 
existing criteria much of the 
region ought to qualify for aid, 
but industrialists are likely to 
press for more “sensitive'* 
measurements than merely 
overall levels of unemployment. 

The West Midlands is looking 
for more flexibility and 
discretion in the allocation of 
aid. 

The CBI in the region 
believes that selective assist- 
ance is likely to be more appro- 
priate to the needs of local 
industry than automatic aid 
under a reformed system of 
regional development grants. 

While keeping an open mind 
on what the split should 
he nationally, the CBI regional 
office is likely to recommend 
that locally the shares should be 
at least equal. 

The CBI farther argues that 
a two-tier system of assisted 
area status would be simpler. 
Category development areas, 
those with the greatest dis- 
advantages. would be tightly 
restricted in size but would 
have access both to regional 
development grants and selec- 
tive aid. 

Category B. by contrast, 
should be confined to selective 
aid, but would cover wider 
areas. 

Whatever the outcome of the 
latest Government review there 
is a firm belief in the West Mid- 
lands that toe real path to 
growth will come, as before, 
from self-help. 


and Harbour Company to 
maintain. 

Op ening them to toe river 
saw silt washing in on every 
tide. Clearing toe silt and re- 
storing the lories has taken the 
MDC the best part of two years. 

Three projects 

These three massive projects 
— toe garden festival, toe Albert 
Dock and the creation of a dock- 
land “little Venice ’’—are, of 
course, all attractive in them- 
selves, but Mr Basil Bean, MDC 
chief executive, stresses that 
they are scally only a means 
to end. What matters long 
term is whether these large 
public works will really lead 
to real industrial regeneration 
and the creation of genuine 
jobs. 

The garden festival site will 
be turned over to recreation, 
boosing and, Mr Bean hopes, 
high technology industry (it's 
clean and would fit in \tto the 
landscaped, riverside sur- 
roundings). Hopes, for the 
Albert Dock are that some of 
toe service industries, such as 
finance and insurance, which 
still flourish in Liverpool, will 
rush for office space. 

The tvo miles of dockland 
in between could be developed 
for a mixture of leisure and 
industry, depending on who 
comes forward from the private 
sector with money. Plans by 
Pavilion Leisure for a recrea- 
tional anrf shopping complex 
seem to have come to naught, 
despite claims of widespread 
institutional interest. 

Meanwhile there are a lot of 
old transit sheds waiting for 
developers. BAT Industries has 
already shown what can be 
done with these by converting 
one large one, now crammed 
to overflowing with the New 
Enterprise Workshops. 

Meanwhile, too. toe MDC 
still has a lot to go at in other 


parts of dockland under its 
remit, including a vast, cleared 
site near toe Seaforto complex 
of sea ter minals that has been 
earmarked for port-related 
industry. There is little hope of 
this being used until there is a 
big economic upturn and a 
surge in North Atlantic trade. 

On toe Wirral side of the 
Mersey the job of getting the 

MDC’s land ready for develop- 
ment has as yet hardly begun. 
First it had to be decided if 
there was any hope for Birken- 
head's disused ship repair 
yards to do business again. 
MDC research suggested not 
and now the yards are being 
prepared for other industrial 
uses, if toe industry can be 
found. 

Would all this hare happened 
without the MDC? Experienced 
observers who live on Mersey- 
side doubt it. Certainly, nothing 
tike what the MDC has even 
achieved so far would have 
happened in toe timescale 
involved. 

The corporation still has its 
political critics — (hough several 
leading politicians sit on its 
board. Liverpool’s Labour 
leftists in particular sec it as a 
Tory means of spending money 
on Merseyside in the way toe 
Government wants, with no 
local democratic accountability. 

But the fragmented and 
sometimes chaotic nature of 
Merseyside politics — scuffles 
have been known in the Liver- 
pool council chamber — may 
well make many wonder 
whether that would be such a 
good thing. The very structure 
of the MDC — small, strong on 
project management, and well , 
led by Mr Bean and his chair- 
man Mr Leslie Young, the 
chief executive of J. Bibby and < 
Sons — encourages action. 

And that is one of the things 
Merseyside needs In large ' 
measure. I 


You have a new business 
project. You Ve been promised 
£. so far. 


You’ll need this for plant 
and machinery..* 
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...vehicles, 
working capital, etc. 


TO FILLYOUR 
FUNDING GAP CUT ff 
THIS OUT. ! 


But you’ve still got 
a funding gap. 




You may think you've already tapped 
all possible sources of finance. 

You haven’t. 

Because if you have a viable business 
proposition that will create new jobs in 
one of 1 7 locations in Britain, we’ll help 
you bridge the gap. 

Fill in the coupon and find out more. 


To: BSC Industry. NLA Tower. 12 Addiscombe Hoad. 
Croydon CfWJjHTcfc 01 -686 0366. Ext. 300. (01-686 
211 1 outside office hours). CT . , 


Company- 


It pays to get moving 
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Ideally located for the UK's largest markets - London and the South East. 

Well placed with passenger and freight ports for Europe. 

Good motorway and rail links to London, international airports and the coast. 
Local executive airport for international connections. 

Large, young, skilled labour force. 

Excellent labour and industrial relations. 

Set in the beautiful Kent countryside with dozens of Yacht Marinas, Water Skiing, 
Golf and other leisure facilities* 

Reasonably priced land, premises and housing. 

Enterprise Zone benefits on designated sites 


David Homewood 
Medway Development Office 
Mountbatien House 
28 Military Road 
Chatham, Kent ME4 4JE 


Roy Foster 

Gillingham Borough Council | 

Municipal Buildings 
Canterbury Street 
Gillingham, Kent ME7 SLA £ 



Telephone: (0634) 826233 Telephone: (0634) 50021 


Adrian Whittaker 
Gravesham Borough Council 
Civic Centre 
Windmill Street 
Gravesend, Kent DA 12 IAU 

Telephone: (0474) 64422 


Gilbert Johnson 
Swale Borough Council 
Council Offices 
Central Avenue 

Siningbourae. Kent ME 10 4NT 
Telephone: (0795) 24381 
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CUT OUT THE RUN AROUND... 
AND MAKE YOUR NAME HERE... 

Avoid the frustration of looking high and low for busin e ss premises 
or building land. 

You’ll find what you want here... Instant factories and warehouses. 
Instant Offices business properties. And building sites available for 
immediate development. 

AD. in just the right place: Southampton . 

And in the pages of our two free property guides. 

This is an ideal situation for you to go to work with excellent 
communication links, labour resources and service industries to support 
and help your business thrive around a m^jor port 


REGIONAL DEVELOPMENT VI 


How the Ruhr attracts 


new investment 


Guides to strategically - located premises for business 
Please send me a copy of your Commercial Property Register fl 
Your Development Land Register □ 

__ Tick Box 

Name ■ , 


Company. 
Address — 


Economic Development Officer. City Valuers Dept., Civic Centre, 
Southampton. Tel: (0703) 23855 Ext. _ 2i 87 


SOUTHAMPTON 

Eous THE IDEAL BUSINESS CENTRE 



West Germany 
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Speywood Laboratories Lid. 
Wrex ham . 

Drug Manufacturers. 

50 employees. Moved to new 
premises in Clwyd in 1981. 


M Developing in Clwyd has meant that we were 
able to set-up a superbly equipped research 
laboratory. Something we would not have been 
able to do without being in Clwyd’s Special 
Development Area** 

Sarah MMtfleton. Chief ScienUsL 
Speywood Laboratories Ud. 

The injection of a superb financial package has 
enabled Speywood to develop a unique drug 
used in the treatment of Haemophilia. 

Good road, rail, sea and air links have meant 
that the urgent despatch of vital drugs to all 
parts of the UK and overseas has been carried 
out quickly and efficiently. Any new company 
moving into Clwyd, North Wales, can take 
advantage of:— 


‘Financial aid equal to the best in mainland G.B. 
‘A reliable, trainable and cooperative 
workforce. 

‘A central location close to the national 
motorway network, bringing around 60% of UK 
consumers within 4 lorry hours. 

‘Modem industrial sites and premises. 

Inject success into your business. Move to 
Clwyd. Contact Wayne Morgan, County 
Industrial Officer, on 0352-2 121. Clwyd County 
Council. Shire Hall, Mold, Clwyd, CH7 6NB. 
Telex: 61454. 


Clwyd 

WALES W 


abater 

business 

decision 


A SEMINAR was held in 
London recently for indus- 
trialists, bankers, and City 
institutions with the perhaps 
rather surprising aim of en- 
couraging British direct invest- 
ment in the German state of 
North Rhine Westphalia 
(NRW). 

Seen for a very long time as 
a potential source of investment 
by weaker economies. Germany 
itself is now pursuing an active 
regional development policy, 
with a range of measures similar 
to those being tried in Britain 
and elsewhere. 

The range of problems varies 
from region to region. Berlin, 
for example, and areas border- 
ing East Germany have long 
qualified for assistance on the 
I basis of the special difficulties 
caused by their isolation. In 
the case of NRW, however, the 
< emphasis on. attracting new 
industry has arisen from the 
recent serious decline in the 
steel industry in the Ruhr — the 
industrial heartland of the 
region. 

“ In the 1950s and 1960s, 
when three quarters of the pits 
In the area were closed with 
the loss of 250.000 jobs, it was 
stHl possible to relocate most 
people in new jobs in other 
towns in the region. Rationalisa- 
tion in the steel industry over 
the past few years has been, so 
extensive -that it is no longer 
feasible to do this,” a leading 
official of one of the towns 
chiefly affected observes. 

As in similar regions in the 
UK, the legacy left behind by 
years of prosperity based on 
strong demand far steel has 
been an unbalanced industrial 
structure. The Ruhr is 
dominated by big companies 
which have been shedding 
rather than increasing employ- 
ment, and is seriously short of 
small- and medium-sized firms 
— sectors that have been con- 
tinuing to show some employ* 
ment growth in most countries. 

Worse still for the city 
authorities where these major 
groups are located, their weak 
I balance sheets have meant that 
their tax liabilities have been 
I sharply cut back, reducing the 
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your average enterprise zone 


That is because Thyside is a 
second generation zone, imaginatively 
using the enterprise zone concept to 
create a variety of business opportunities. 

These range from sites for office 
development through port side and 
airport-related opportunities to the 
development of a technology park-the 
only one in Britain with enterprise zone 
status and providing the most up-to-date 
applied technology facility in the 
country. 

Opportunities exist in two 
locations at Arbroath and Dundee and, 
as well as providing the maximum 
financial package for manufacturing 
projects, the following is an illustration 
of what is available to all developers in 
the Enterprise Zone. 

No rates for 10 years. 100% 


allowances for commercial and 
industrial building. Exemption from 
Development Land Tax. 

Add to this the quality 
environment that has made Tayside a 
significant tourism centre and we are 
confident that you will find an 
opportunity to match your enterprise. 

The Zone will be operative from 
January 1984. For initial Information on 
all assistances available to industry in 
Tayside, contact. Howard Moody, 
Development Officer; at 
Thyside Region Industrial Office, * 
Tayside Regional Council, / Jft 

Thyside House,-} — — j — j— * — JMB 
28 Crichton _ T y I /t 
Street; Dundee. u/l ftf f Mfc 

Tel:0382 23281: [_ UW 

Telex: 76518. ENTERPRISE ZONE 


amounts they contribute to the 
community. 

Weighted down by its tradi- 
tional industry base, NRW has 
also failed to generate, or 
attract, the development it 
would have liked in high tech- 
nology sectors, even though it 
numbers among its companies 
the highly successful German 
computer manufacturer. JVix- 
dorf. 

As has happened in Britain, 
electronic developments, 
because they are not tied to a 
particular location by raw 
materials, have gone to what 
are considered to be environ- 
mentally attractive parts of the 
country, in particular the area 
around Munich. 


Newer products 


At the same time, larger com- 
panies in the area have, in a 
number of cases, sought to buy 
their way into newer products 
by acquiring operations in 
southern Germany rather than 
by setting up new subsidiaries 
in the Ruhr. 

Duisburg at the western end 
of the Ruhr, with around 25 per 
cent of its jobs in steel and 50 
per cent In steel-related in- 
dustry, exemplifies many of 
these problems. Its big metals 
groups — Kloeckner, Thyssen, 
Krupp and Mannesman — - have 
all been badly affected by the 
European steel crisis, and this 
has had a knock-on. effect on 
other related sectors such as 
transport. 

Unemployment In the city, 
the ninth biggest in Germany 
with a population of 570,000 has 
risen to around 14 per cent 
against 9 per cent in Germany 
as a whole. Outwardly, it is still 
as prosperous-seeming as most 
German cities, but compared 
with the nearby regional centre 
of government. Dusseldorf, 
which has swept up most of the 
available administrative and 
service opportunities, it is rela- 
tively depressed. 

Other dtles in the Land are 
suffering for broadly similar 
reasons. MonchengSadbach’s 
textile industry, which was 
developed originally to meet 
demand from the British and 
French soldiers of the Napole- 
onic wars, has also been in 
decline. Unemployment has 
risen to 12-13 per, cent even 
though the military remain in 
a supporting role. Monchengted- 


A question mark 
hangs over 


this experiment 


Enterprise 


Zones 


ANTHONY HORETON 


LAUNCHED FIVE weeks ago 
today, The North East Lanca- 
shire zone, is a good example 
of the way in which political 
thinking about the role of 
enterprise zones has changed. 

The original intention was 
that the zones should be areas 
in which the planning functions 
were reduced to a minimum, 
allowing companies to grow 
organically. It was thought by 
the Conservative Party that 
business, if unfettered, would 
prove It could grow faster than 
when hampered by bureau- 
cratic, socialistic controls. 

That may still be the case. 
But enterprise zones have not 
been allowed to prove it. In 
fact, it is doubtful at the 
moment if they have proved 
anything. 

The Lancashire zone has been 
drawn up in such a way that It 
will be difficult to sustain 
either political ideology or com- 
mercial sense. It is not one, 
unified area but seven plots of 
land on which the Government 
has thought fit to do something 
to stimulate industry. 


Seven plots 


Those seven plots are in four 
separate boroughs — ■ Burnley, 
Hyndburn, Pendle and Rossen- 
dale. It is difficult to see such 
I a zone being considered as pari 
of regional policy. 

To be fair to the Government 
it probably has never seen 
enterprise zones in tills light. 
Their sponsoring ministry Is 
the Department of the Environ- 
ment, which has much more to 
do with inner city development 
rather than regional policy, 
which comes under the Depart- 
ment of Trade and Industry. 

But there is no doubt that the 
125 zones chosen have been 
selected with a careful eye for 
regional balance — three in 
Wales, three in Scotland, two In 
Northern Ireland, the rest geo- 
graphically spread around 
i England— -so that they have to 
be seen as part of regional 
activity even If not of direct 
regional policy. 

Most of the original 11 zones 
were, however, single. areas and 
where they were either two 
plots or in two boroughs, such 
as Salford /Traflord or Clyde- 
bank/Glasgow it was merely 
because an administrative line 
divided two local-authority 
areas with a common problem. 
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North Rhine-Westphafia 


bach is one of the main British 
military bases in Germany. 

At Land level the problem is 
seen as one of securing as 
speedily as possible the rapid 
modernisation of the industrial 
structure, correcting weaknesses 
such as a lack of product inno- 
vation and over-dependence on 
traditional market outlets. 

“ We have adapted a policy of 
not protecting old industries 
against change and we expect 
sectors to modernise. We want 
to insert Into the production 
structure whatever Is available 
the world over to make the 
products of the future, M Dr 
Rfrmnt Jochimsen. the m i nis ter 
for economic affairs and trans- 
port of NRW, said in London. 

In some cases this will mean 
direct investment but -the Land 
is also looking for industrial 
partnership, technological co- 
operation and the setting-up pi 
joint ventures. 

The Land and the main cities 
are, therefore, now engaged in 
marketing the area internation- 
ally, stressing its good com- 
munications, ®. reliable labour 
force and, perhaps most surpris- 
ingly for Germany, the incen- 
tives they car. offer. 

Under the regional aid system 
operating in Germany for the 
last 15 years, grants varying 
from 10 per cent to 25 per cent 
of the cost of projects is avail- 
able depending on the location. 
The level of assistance for each 
area is determined in a once a 
year exercise by a joint com- 
mittee of the Federal Govern- 
ment and the 11 Lander, accord- 
ing to a number of factors such 
as unemployment, income, and 
infrastructure. Aid levels are 
adjusted upwards or downwards 
at this yearly review on the 
basis of trends. Investment 
allowances at a basic rate of 
8.75 per cent are also given. 

In NRW grants towards the 
cost of new projects are avail- 
able at 69 locations, all highly 
localised in contrast to the UK's 
blanket approach. 

Thus, in Duisburg, under a 
special scheme for areas affected 
by steel closures, aid totalling 
15 per cent of investment costs 
can be obtained for non-steel 
projects. Duisburg has also been 
selected, because of its special 
problems, as the site for a 
DM 120m, new national micro- 
electronic research and develop- 
ment unit, one of a series of 13 
institutes covering different 






product areas, set up and sup- 
ported jointly by the research 
ministry in Bonn and the Lander 
economic ministries. 

The aim is to ensure that 
R & D results get taken up In 
the local economy, particularly 
by smaller companies, and the 
location of the micro-electronics 
institute in the Ruhr is intended 
to counter the pull of southern 
Germany. In five years time 
it is hoped the institute, which 
will cover its costs by selling its 
products and services, will em- 
ploy some 250 people. 


Serious effect 


In Honchengladbach — ■ a 
mechanical engineering as well 
as textile centre — the recession 
has had a serious effect on the 
city's mainly medium-sized 
employers, and aid of 20 per 
cent towards new projects is 
available. 

As in the UK. efforts are being 
made to attract Japanese invest- 
ment, in this case from, the pool 
of 250 Japanese groups which 
have offices in Dusseldorf. but 
which might he looking far a 
manufacturing site in Europe. 

Canon already has a copier 
plant there, and JVC recently 
opened a DM 50m, 65,000 square 
metro new plant employing 200 
people on the outskirts of 
Munchengladbach, to produce 
video tape cassettes. 

Like their counterparts in the 
UK, the German cities and the 
Land authorities provide a 
certain amount of hand-holding 
for potential investors In the 
form of advice and guidance, 
particularly in dealing with red 
tape, and there are also special 
measures to help small busi- 
nesses, to encourage the use of 
new technology, and to assist 


MS NORTH 


North East Lancashire is. 
however, much more typical of 
the second list of 14 zones 
announced. Many of them are a 
hotch-potch of areas. Dundee, 
for instance, has seven sites, six 
in the city and one nearly 20 
miles to the north in Arbroath, 

The Medway-towns zone js on 
five different sites In the three 
boroughs of Gravesham, 
Rochester, and Gillingham. 

The consequence of this is 
that the zones have had to be 
carefully drawn to exclude 
properly already in existence. 
This has not always been pos- 
sible with the result that some 
companies, having unexpectedly 
found themselves placed In a 
zone, have received a windfall 
gift through the most import- 
ant attraction the zones have to 
offer— a 10-year rates holiday. 

This might not have mattered 
if it could have been proved 
that the zones have been a 
resounding success. However, 
the first two reports on the pro- 
gress of the original zones has 
been carefully noncommittal 
about their success, arguing 
that more time is needed bef ore 
a judgment can be offered. 

Critics of the zones allege 
that they do little to generate 
new employment, and tend to 
distort local property values. 
The former is a more cogent 
argument than the latter 
because in practice most inde- 
pendent judges seem to believe 
that the property market has 
not been unduly upset by the 
zones. 

With few exceptions; though, 
the zones do not appear to have 
generated a lot of employment. 
Some have been successful in 
attracting businesses inside the 
boundaries but on the whole 
these are merely transfers of 
existing enterprises from out- 
side the zones. 

Some, such as Corby. 
Swansea, Clydebank anH 
Salford/Trafford, have gener- 
ated a considerable amount of 
new investment and new em- 
ployment. The majority, how- 
ever, have had a hard battle to 

attract businesses. 

That makes it all the more 
surprising that the Government 
should have pushed ahead with 
the creation of more enterprise 
zones. When they were 
launched by Sir Geoffrey Howe, : 
then Chancellor of the i 
Exchequer, he maintained that i 
the concept was an experiment. 

The present Secretary for the 
Environment, Mr Patrick 
Jen kin, has pushed ahead with 
their creation without proving 
that the experiment is succeed- 
ing, which many people con- 
cerned with enterprise zones 
find a curious way of going 
about business. 


r Nsn^ZJ 

BLACKBURN, 


HASUNGDENi 


[RAWTENSTAU. 


SOUTH 


100^ TO MANCHESTER 
I MANCHESTER AIRPORT 


The North-East Lancashire Enterprise Zone is not one unified 
area but seven plots of land in four separate boroughs: 
Burnley, Hyndburn, Pendle and Rossendale. The sites are 
(I) Rossendale Road Industrial Estate, Burnley; (2) 
Lomeshaye Industrial Estate, Pendle; (3) Carrs Industrial 
Estate, Rossendale; (4) Altham Industrial Estate, Hyndburn; 
(5) Hone oat Industrial Estate, Hyndburn; Clayton-1 e-Moore 
Industrial Park, Hyndburn; (7) White Walls Industrial 
Estate, Pendle. 


ENTERPRISE ZONE 
S.D.A. ZONE 
RIVER ZONE 
NORTH SEA ZONE 
SUPERZONE 
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AW) EEC BENEFITS 

- and you have the best package 
for relocation and expansion 

Full details on 0642. 222279 or write to . - 
A. Noble. Chief Planning Officer & Architect 
Vancouver House. Gurney St. Middlesbrough. 
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with retraining . 

The state also provides extra 
funds once a year for areas 
with special problems, which 
con be spent on. major schemes 
such as infrastructure improve- 
ments. ; , , 

Considerable help is also 
given with land acquisition. 
Most industrial corapaxu.es in 
Germany prefer to buy land on 
which to build their own 
premises, unlike Britain where 
rental is more common. Hie 
regional authorities make funds 
available to local authorities to 
buy land and redevelop far use 
by industry. The land is then 
sold on ito industry at a cost 
which will leave the local 
authorities breaking even. 

The effort now being put into 
the regional programme by the 
Lander — all of which have 
similar promotions to that of 
NRW— and by the various 
cities is in itself recognition of 
the fact that Germany is no 
longer ihe self-sufficient indus- 
trial giant it once was. In the 
new technologies the Japanese 
have the lead, and in traditional 
product areas it is now seen as 
essential to secure modernisa- 
tion and to move kilo higher 
added-vahxe products. 

The various development 
bodies in Germany argue that 
the incentives they can offer are 
less generous than those in 
other parts of Europe — includ- 
ing Britain — but German cities 
do have other advantages, not 
least their central position in 
Western Europe end the oppor- 
tunity of operating within the 
vast German economy. 

In the competition for inter- 
nationally mobile Investment 
Europe's more experienced 
practitioners. Including the UK, 
now have a formidable rival. 
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